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-DQXDU\

7KH +RQRUDEOH '"RXJODV $ 'XFH\

*RYHUQRU RI WKH 6WDWH RI $UL]JRQD
OHPEHUV RI WKH /HIJILVODWXUH DQG
&LWL]JHQV RI WKH 6WDWH RI $UL]JRQD

7KH $UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ 'HSDUWPHQW LV SC
SEHSRUW &$)5 Rl WKH 'HSDUWPHGQWQIHRU WKKHLYF)BOLVHOUHNBGGMWGE G LC
,QWURGXFWRU\ )LQDQFLQ® UBG & FAMRDINALEOFAMIYRYY KILKWH/HWWHU Rl 7UDQ"
21ILFLDOV DQG WKH 'HSDUWP H QWD QFLIDING FIBWIER®W EWKTHI W) GHKIH QG HQ
ODQDJHPHQW!V 'LVFXVVLRQ DQG $QDO\VLV %DVLF )LQDQFLDO 6WDWtE
6XSSOHPHQWDU\ ,QIRUPDWLRQ DV ZHOO DV 62WDKMLY WX & )® BFHEFOWLRG G,
ILQDQFLDO LQIRUPDWLRQ DQG WUDQVSRUWDWLRQ GDWD SUHVHQWHG |

$UL]RQD 5HYLVHG 6WDWXWHYV h UHTXLUHV WKH 6WDWH $XGLW
OHDVW ELHQQLDO ILQDQFLDO DQG FRPSOLDQFH DXGLWYV RI ILQDQFLDC
VXEMHFW WR WKH VLQJOH DXGLW DFW RI 3/ $ ,Q IXOILOOPH

&$)5 IRU WKH ILVFDOQMHDU HRQ@BEGFRQWUDFWHG ZLWK WKH LQGHS
&OLIWRQ/DUVRQ$OOHQ //3 WR DXGLW WKH ILQDQFLDO VWDWHPHQWYV

7KH REMHFWLYH RI WKH LQGHSHQGHQW DXGLW LV WR SURYLGH D UHL
IURP PDWHULDO PLVVWDWHPHQW 7KH LQGHSHQGHQW DXGLW LQYROY
DPRXQWY DQG GLVFORVXUHV LQ WKH ILQDQFLDO VWDWHPHQWY DV
HVWLPDWHY PDGH E\ PDQDJHPHQW DQG HYDOXDWLQJ WKH RYHUDOO
DXGLWRU FRQFOXGHG EDVHG XSRQ WKH DXGLW WKDW WKHUH ZDV D |
WKH "HSDUWPHQW!I!V ILQDQFLDO VWDXHP HQWNUHRUDWKGI\ IEVANE QWHIG H
DFFRXQWLQJ SULQFLSOHVY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WEC
SUHVHQWHG DV WKH ILUVW FRPSRQHQW RI WKH )LQDQFLDO 6HFWLRQ R

*$$3 UHTXLUHV WKDW PDQDJHPHQW SURYLGH D QDUUDWLYH LQWURG X
ILOQDQFLDO VWDWHPHQWY LQ WKH IRUP RI ODQDJHPHQW!V "LVFXVVLR(
GHVLIQHG WR FRPSOHPHQW WKH 0" $ DQG VKRXOG EH UHDG LQ FRQM X(
LPPHGLDWHO\ IROORZLQJ WKH UHSRUW RI WKH LQGHSHQGHQW DXGLWEF

7KH &%$)5 LQFOXGHYV DOO IXQGV VRPH RI ZKLFK DUH HIWHUQDO WR WEk
WKH '"HSDUWPHQW 5HVSRQVLELOLW\ IRU ERWK WKH DFFXUDF\ RI Wk
SUHVHQWDWLRQ LQFOXGLQJ DOO GLVFORVXUHV UHVWYV ZLWK WKH "HS

7R SURYLGH D UHDVRQDEOH EDVLV IRU PDNLQJ WKHVH UHSUHVHQWDYV
LQWHUQDO FRQWURO IUDPHZRUN WKDW LV GHVLJQHG ERWK WR SURWH
FRPSLOH VXIILFLHQWO\ UHOLDEOH LQIRUPDWLRQ IRU WKH SUHSDUDWL
'"HSDUWPHQW!V LQWHUQDO FRQWURO LQFOXGHY ERWK DXWRPDWHG FF
DFFRXQWLQJ VIVWHP DQG FRPSUHKHQVLYH SROLFLHV DQG SURFHGXL
$QDO\WVLV LV DQ LQGHSHQGHQW XQLW WKDW UHYLHZV DFFRXQWLQJ F
GLYLVLRQV DQG XQLWV Rl WKH '"HSDUWPHQW %HFDXVH WKH FRVW RI
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'HSDUWPHQW!V FRPSUHKHQVLYH IUDEHAHRQUS HVL I Q WG UMD G FARRYQWE BIROH
DEVROXWH DVVXUDQFH WKDW WKH ILQDQFLDO VWDWHPHQWY ZLOO EH

7R WKH EHVW RI RXU NQRZOHGJH DQG EHOLHI WKLV ILQDQFLDO UHSR
UHSRUWHG LQ D PDQQHU GHVLJQHG WR SUHVHQW IDLUO\ WKH ILQDQFI
$00 GLVFORVXUHV QHFHVVDU\ WR HQDEOH WKH UHDGHU WR JDLQ DQ .
EHHQ LQFOXGHG

URILOH RI WKH "HSDUWPHQW

7KH '"HSDUWPHQW ZDV HVWDEOLVKHG E\ WKH VWDWH OHJLVODWXUH L
'"HSDUWPHQW RULJLQDOO\ HVWDEOLVKHG LQ DQG WKH '"HSDUWPH(
'"HSDUWPHQW LV QRW OHJDOO\ VHSDUDWH IURP WKH 6WDWH RI $UL]JRQ
SURYLGH D VDIH HIILFLHQW FRVW HHHKFWVYYRQWWD GVERWWQ W IDR @/ LD
$UL]IRQD WKDW LPSURYHV WKH TXDOLW\ RI OLIH 7KH '"HSDUWPHQW!V V
LQ $UL]J]RQD 5HYLVHG 6WDWXWHV 7LWOHV DQG

7KH 'HSDUWPHQW UHFHLYHV JXLGDQFH LQ FDSLWDO SODQQLQJ DQ
7UDQVSRUWDWLRQ %RDUG RI WKH 6WDWH RI $UL]JRQD 'HSDUWPHQW R
JRYHUQRU DQG FRQILUPHG E\ WKH VWDWH VHQDWH 7KH 7UDQVSRUWE
J)LYH <HDU 7UDQVSRUWDWLRQ )DFLOLWLHY &RQVWUXFWLRQ 3URJUDP D
7UDQVSRUWDWLRQ %RDUG DOVR KDV DXWKRULW\ IRU WKH LVVXDQFH
JUDQW DQWLFLSDWLRQ QRWHV *$59(( ERQGY DQG ERDUG IXQGLQJ RE

$V RXQH WKH '"HSDUWPHQW ZDV RUJDQL]JHG LQWR VL[ PDMRU RSHU
VXFK DV +XPDQ 5HVRXUFHV ,QIRUPDWLRQ 7HFKQRORJ\ DQG )LQDQFL
GLYLVLRQV LQFOXGH ,QIUDVWUXFWXUH 'HOLYHU\ DQG 2SHUDWLRQV
&RPSOLDQFH 'LYLVLRQ (&' $GPLQLVWUDWLYH 6HUYLFHV 'LYLVLRQ
7UDQVSRUWDWLRQ 6\WWHP ODQDJHPHQW DQG 2SHUDWLRQV 7602

( 7KH ,'2 LV UHVSRQVLEOH IRU WKH PDQDJHPHQW DQG PDLQWHQL
UHODWHG IDFLOLWLHY DV ZHOO DV WKH ORFDWLRQ GHVLJQ DQG
RI WKH VWDWH KLJKZD\ V\VWHP 7KH JRDOV RI WKH ,'2 DUH WR HQ
WKURXJKRXW $UL]JRQD RSWLPL]H HIILFLHQFLHY DQG HIIHFWLYHQF
D KLJK SHUIRUPLQJ ZRUNIRUFH DQG SURPRWH HQYLURQPHQWDO \

( 7KH 09" UHJXODWHYV PRWRU YHKLFOHV LQ WKH VWDWH DQG FROO
IHHVY PRWRU YHKLFOH RSHUDWRUV! OLFHQVH IHHV DQG PLVFH
SURFHVVHV PRWRU YHKLFOH UHJLVWUDWLRQYVY DQG UHFRUGV LVV.
GULYHUV! OLFHQVH DSSOLFDWLRQV

( 7KH (&" FRQGXFWYV FULPLQDO DQG DGPLQLVWUDWLYH LQYHVWLJD)
WLWOLQJ UHJLVWUDWLRQ DQG OLFHQVLQJ DV ZHOO DV SURYLCG
FRPPXQLWLHYV ZKLOH HQIRUFLQJ WUDQVSRUWDWLRQ UHODWHG OD

( 7KH $6' SURYLGHV D ZLGH YDULHW\ RI VHUYLFHV IRU WKH '"HSDUW|
XQLWV LQFOXGH (TXLSPHQW 6HUYLFHV )DFLOLWLHV ODLQWHQDQF
$6' DOVR RYHUVHHVY RSHUDWLRQV RI WKH *UDQG &DQ\RQ 1DWLRQD

( 7KH 03" LV UHVSRQVLEOH IRU WKH SODQQLQJ RI WKH VWDWHZLG
DLUSRUWY LQ FRRUGLQDWLRQ ZLWK ORFDO DQG UHJLRQDO SO
7TUDQVSRUWDWLRQ )DFLOLWLHV &RQVWUXFWLRQ 3URJUDP WKUR X
SULRULWLHV IRU KLJKZD\V DQG DLUSRUWYV 7KH 03' DOVR VXSSRI
IHGHUDO JUDQWV IRU WUDQVLW SODQQLQJ LQ UXUDO DQG PHWU
RYHUVLJKW IRU WKH OLJKW UDLO V\VWHP LQ ODULFRSD &RXQW\
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( 7KH 7602 LV UHVSRQVLEOH IRU RSWLPL]LQJ SHUIRUPDQFH RI H[LV
LQWHUPRGDO DQG FURVV MXULVGLFWLRQDO V\VWHPV VHUYLFHYV
HITLFLHQF\ HQKDQFH SXEOLF VDIHW\ DQG VHFXULW\ UHGXFH WU
WUDYHOHUVY 7KH 7602 UHVSRQVLELOLWLHYV LQFOXGH WUDIILF VDI
ZHDWKHU I|UHHZD\ PDQDJHPHQW FRQQHFWHG DQG DXWRPDWHG
PDQDJHG ODQHVY HPHUJHQF\ UHVSRQVH +RPHODQG 6HFXULW\ I[UF

2YHUDOO WKH 'HSDUWPHQW HPSOR\V DSSUR[LPDWHO\ SHUVRQV
%XGIJHWDU\ &S ROWWKEBVHIITIHFWLYH GDWH RI WKH RSHUDWLQJ EXGJHW

RUJDQL]DWLRQDO OHYHOV ZLWKLQ HDFK GLYLVLRQ 7KH DOORFDWLR
GLYLVLRQV DQG SURJUDPV LQ WKHLU ILQDQFLDO RSHUDWLRQ 6WD'
&RQVWUXFWLRQ 3URJUDP LV LQFOXGHG LQ WKH FDSLWDO RXWOD\ DS
LOQGLYLGXDO SURMHFWYV ,Q WKH ODQG EXLOGLQJ DQG LPSURYHPHQ
LGHQWLILHG IRU FRQWURO SXUSRVHV 7KLV ELOO DOVR SURYLGHV |
SUHSDUHG RQ D FDVK EDVLV H[FHSW WKDW OLDELOLWLHV HQFXPEUD
ZLWKLQ WKH DGPLQLVWUDWLYH DGMXVWPHQW SHULRG W\SLFDOO\ R
'LWK D IHZ HIFHSWLRQV VXFK DV WKH FDSLWDO EXGJHWYV KLJKzZD\ PD
W\SLFDOO\ ODSVH DW WKH HQG RI WKH ILVFDO \HDU

7KH 'HSDUWPHQW UHOLHV RQ WKH $UL]JRQD )LQDQFLDO ,QIRUPDWLR
DSSURSULDWLRQ DQG WR HQVXUH EXGJHWDU\ FRPSOLDQFH DQG PD(
HQFXPEUDQFH DQG SUH HQFXPEUDQFH FDSDELOLWLHV DSSURSULDWL
EXGJHW RUJDQL]DWLRQ XQLW OHYHO DQG PDQDJHPHQW FRQWURO UH
ZLWK VXPPDU\ UHSRUWLQJ FDSDELOLWLHYV E\ SURJUDP GLYLVLRQ RU

)DFWRUV $IIHFWLQJ J)LQDQFLDO &RQGLWLRQ
$UL]RQD (BRIQRPOD H[SHULHQFHG WZR GUDPDWLFDOO\ GLITHUHQW HFR

YHEUXDU\ IROORZHG E\ GHFOLQHV EHJLQQLQJ LQ ODUFK GXH WR
DOVR H[SHULHQFHG WKHVH WUHQGVY 7KH PRQWK DYHUDJH SULFH RI

PRQWK DYHUDJH SULFH RI XVH IXHO GLHVHO GHFUHDVHG SHUF
(FRQRPLF 2SSRUWXQLW\ WKH $ULJRQD XQHPSOR\PHQW UDWH LQFUHD"
-XQH 'XULQJ WKLV SHULRG HPSOR\PHQW GHFUHDVHG E\ DSSURJ[LP]
LQFUHDVHG E\ DSSUR[LPDWHO\ MREV

7KH '"HSDUWPHQW!V WZR PDLQ IXQGLQJ VRXUFHV WKH +LJKZD\ 8VHU &
)XQG 5%$5) DOVR NQRZQ DV WKH ODULFRSD &RXQW\ 7UDQVSRUWDWI
FRURQDYLUXV SDQGHPLF ,Q )< WKH +85) UHYHQXH FROOHFWLRQYV
DQG SHUFHQW EHORZ IRUHFDVW 7KH 5HJLRQDO $UHD 5RDG )XQG L
SHUFHQW RYHU )< DQG SHUFHQW EHORZ IRUHFDVW

8QFHUWDLQW\ VWLOO DERXQGV UHJDUGLQJ WKH IXWXUH Rl WKH SDQ
6HSWHPEHU 8QLYHUVLW\ RI $ULJRQD (FRQRPLF DQG %XVLQHVV 5
QRQ IDUP HPSOR\PHQW ZLOO FRQWUDFW E\ SHUFHQW LQ FDOHQGD!L
$FFRUGLQJ WR WKH 6HSWHPEHU "HVWHUQ %OXH &KLS UHSRU
GHFUHDVH E\ SHUFHQW LQ FDOHQGDU \HDU DQG LQFUHDVH
SRSXODWLRQ LV IRUHFDVWHG WR JURZ E\ SHUFHQW LQ &< DQG

7KH '"HSDUWPHQW!V )< +85) UHYHQXH HVWLPDWH DPRXQWV WR
\HDU 7KH +85) WHQ \HDU FRPSRXQG JURZWK UDWH IRU ILVFDO \HD!
GLVWULEXWLRQ RI +85) UHYHQXHV LQ )< LV IRUHFDVWHG WR EH D

%HJILQ LQJ ) < $'27 FKDQJHG WKH ZD\ HYHQXHYVY DUH UHSRU\
J UHYHQXHV WR WKH 6WDWH /DNH , HPHQW )XQG DOQG 211 |
%'27!V SXEOLVKHG +85) UHYHQXHV %HJL Q )< WKHVH WZR

oo
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FLWLHVY DQG WRZQV PLOOLRQ $UL]JRQD FRXQWLHV PLOOLRC
9HKLFOH 5HFUHDWLRQ )XQG PLOOLRQ (FRQRPLF 6WUHQJWK 3URM
IRU WKH UHJLVWUDWLRQ FRPSOLDQFH WKLUG SDUW\ SURJUDP PL
IURP WKH 6WDWH +LJKZD\ )XQG VKDUH RI +85) YHKLFOH OLFHQVH WDJ |
)XQG DQG PLOOLRQ JRLQJ WR WKH 'HSDUWPHQW RI 3XEOLF 6DIHW\

7KH ODULFRSD &RXQW\ 7TUDQVSRUWDWLRQ ([FLVH 7D[ UHYHQXH IRUHFD
SHUFHQW RYHU ILVFDO \HDU 7KH ODULFRSD &RXQW\ 7UDQVSRUWD
ILVFDO \HDUYV WKURXJK ZDV SHUFHQW 7KH GLVWULEXWLRQ
UHYHQXH LQ )< LV IRUHFDVWHG WR EH DV IROORZV ODULFRSD &F
KLJKZD\V PLOOLRQ IRU DUWHULDO VWUHHWY DQG PLOOLRQ |

/IRQJ WHUP )LODQFKBO BODWORIPQW KDV GHYHORSHG D ORQJ UDQJH IF
GHSRVLWHG LQ WKH +LJKZD\ 8VHU 5HYHQXH )XQG DQG WKH ODULF
HFRQRPHWULF PRGHOLQJ DSSURDFK SURYLGHV D IUDPHZRUN WKDW
GHPRJUDSKLF DQG WHFKQRORJLFDO IDFWRUV ZKLFK LQIOXHQFH UHYFE
WKH '"HSDUWPHQW XSGDWHYV DQG SXEOLVKHV LWV RIILFLDO IRUHFDVW
XVHV WKLY GDWD LQ GHYHORSLQJ FDVK IORZ SURMHFWLRQV IRU WKH
7TUDQVSRUWDWLRQ 30DQ 573 )UHHZD\ 3URJUDP WZR FRPSRQHQWYV RI
B3URJUDP WKH RWKHU FRPSRQHQWYV EHLQJ WKH 3LPD $VVRFLDWLRQ
3URJUDP

7TKHVH FDVK IORZ SURMHFWLRQV LQFRUSRUDWH HVWLPDWHYV RI DOO
HVWLPDWHY RI SURMHFW UHODWHG DQG RWKHU H[SHQGLWXUHYV

S3ODQQHG &RQVWER2RFAMAWRRESHRWLYLW\ WKH WUDQVSRUWDWLRQ ERDUG L
J)DFLOLWLHV ZUARRMWDEB XIFRVL R AR IOURDOIBLYWRWDO RI ELOOLRQ RI WUI
HISHQGLWXUHY DUH SODQQHG GXULQJ WKLV WLPH SHULRG 7KLV LQF(
ELOOLRQ IRU WKH 5HIJLRQDO 7UDQVSRUWDWLRQ 30DQ IRU ODULFRSD I
GHWDLOV RI WKH )LYH \HDU 7UDQVSRUWDWLRQ )DFLOLWLHV &RQVWU)
IRXQG DW

KWWSV D]JGRW JRY VLWHV GHIDXOW ILOHYV PHGLD )LQDO )

2WKHU ,QIRUPDWLRQ
6LOQJOH7EHGIHEDUWPHQW LV UHTXLUHG WR XQGHUJR DQ DQQXDO 6LQJC
6LQJOH $XGLW $FW $PHQGPHQWYV RI DQG WKH 8 6 2IILFH RI 0DQD.
5HIJXODWLRQSQIDRW $GPLQLVWUDWLYH 5HTXLUHPHQWY &RVW 3ULQF
$ZDUGKH '"HSDUWPHQW!V 6LQJOH $XGLW LQIRUPDWLRQ LV LQFOXGHG L
\HDU H-Q®HG

$ZDUGBKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWH
RI' $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ WR W
&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW IRKLWKBIFFIRFDDLYKPHQ
WKLUWLHWK FRQVHFXWLYH \HDU WKDW WKH '"HSDUWPHQW KDV DFKLF
&HUWLILFDWH RI $FKLHYHPHQW D JRYHUQPHQW XQLW PXVW SXEO|
&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW 7KLV UHSRUW PXVW VD
DSSOLFDEOH OHJDO UHTXLUHPHQWYV

$ SHUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU D SHULRG RI RQH \HD
JLOQDQFLDO 5HSRUW FRQWLQXHV WR PHHW WKH &HUWLILFDWH RI $FKL}
WR WKH *)2$ WR GHWHUPLQH LWV HOLJLELOLW)\ IRU DQRWKHU FHUWLIL

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW LY
JLVFDO <HDU


  https://azdot.gov/sites/default/files/media/2020/10/2021-2025-Final-Five-Year-Program.pdf

$FNQRZOHGHH®WYG OLNH WR H[SUHVV RXU VLQFHUH DSSUHFLDWLRC
HITRUWY KDYH PDGH WKLV UHSRUW SRVVLEOH $ VSHFLDO QRWH RI W]
FRPPLWPHQW SURIHVVLRQDOLVP DQG GHGLFDWHG HIIRUWV FRQWU
&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

5HVSHFWIXOO\ 6 XEPLWWHG

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW Y
JLVFDO <HDU



&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU

YL



$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
/LVW RI 3ULQFLSDO 2IILFLDOV

"-RKQ 6 +DOLNRZVNL
'LUHFWRU
6FRWW 2PHU
'"HSXW\ 'LUHFWRU &KLHI 2SHUDWLQJ 2IILFHU 2SHUD\
HYLQ %LHVW\
'"HSXW\ 'LUHFWRU IRU 3ROLF\
'DOODV +DPPLW
'"HSXW\ 'LUHFWRU 7UDQVSRUWDWLRQ
.ULVWLQH :DUG
&KLHI )LQDQFLDO 2IILFHU
BWHYH :HVW
&KLHI ,QIRUPDWLRQ 2IILFHU
JOR\G 5RHKULFK -U
([HFXWLYH 21ILFHU
6RQ\D ( +HUUHUD
'LUHFWRU $GPLQLVWUDWLYH 6HUYLFHV 'LYLVLRC
7LP /DQH
'LUHFWRU (QIRUFHPHQW DQG &RPSOLDQFH 'LYLVLF
BWHYH %RVFKHQ
'LUHFWRU ,QIUDVWUXFWXUH 'HOLYHU\ DQG 2SHUD\
(ULF -RUJHQVHQ
'LUHFWRU ORWRU 9HKLFOH 'LYLVLRQ
*UHJRU\ %\UHV
'LUHFWRU OXOWLPRGDO 30DQQLQJ 'LYLVLRQ
%UHQW &DLQ
'LUHFWRU 7UDQVSRUWDWLRQ 6\WWHPV ODQDJHPHQW D

$UL]IRQD 6WDWH 7TUDQVSRUWDWLRQ %RDUG

7THUP
OHPEHU &RXQWLHYV ([SLUHYV

OLFKDHO 6 +DPPRQG '&KDWWIFDA) 3LPD &RXQW\

6WHYH 6WUDWWRQ O9LANWWKDEWPDOLOD *UDKDP DQG 3LQDO &RXQ
6DP (OWHUV OHPEHU 'LVWULFW ODULFRSD &RXQW\

-HQQ 'DQLHOV OHPEHULVWULFW ODULFRSD &RXQW\

5LFKDUG 6HDUOH OHPEMWULFW 6DQWD &UX] &RFKLVH DQG *UHHQO
-HVVH 7KRPSVRQ OHPEHWWULFW $SDFKH &RFRQLQR DQG 1DYDM
*DU\ .QLJKW OHPEHU 'LVWULFW <DYDSDL <XPD ORKDYH DQG /D 3D]

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW YLL
J)LVFDO <HDU



6WDWH RI $UL]JRQD
'"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
2UJDQL]DWLRQ &KDUW

-XQH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW YLLL
YJLVFDO <HDU



&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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7KH +RQRUDEOH 'RXJODV $ 'XFH\
*RYHUQRU RI WKH 6WDWH RI $UL]JRQD

OHPEHUV Rl WKH $ULJRQD 6WDWH /HILVODWXUH
$UL]JRQD 'HSDUWPHQW Rl 7ZUDQVSRUWDWLRQ
3KRHQL[ $UL]JRQD

5HSRUW RQ WKH )LODQFLDO 6WDWHPHQWYV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV RI
W\SH DFWLYLWLHVY HDFK PDMRU IXQG DQG WKH DJJUHJDWH UHP
'"HSDUWPHQW RI 7TUDQVSRUWDWLRQ 'HSDUWPHQW DV RI DQG IRU
UHODWHG QRWHYVY WR WKH ILOQDQFLDO VWDWHPHQWY ZKLFK FROOHF
VWDWHPHQWY DV OLVWHG LQ WKH WDEOH RI FRQWHQWYV

ODQDIJHPHQW®@YVY 5HVSRQVLELOLW\ IRU WKH J)LOQODQFLDO 6WDWHPHQWYV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU S
DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHY JHQHUDOO\ DFFHSWHG
WKH GHVLJQ LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI LQWHUQDO
SUHVHQWDWLRQ RI ILQDQFLDO VWDWHPHQWY WKDW DUH IUHH IURP
HUURU

$XGLWRUVG 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV RSLQLRQV RQ WKHVH ILQDC
FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDU
$PHULFD DQG WKH VWDQGDUGY DSSOLFDE®RYWBQPBQQYFLOGL VX QLU WSV
LVVXHG E\ WKH &RPSWUROOHU *HQHUDO RI WKH 8QLWHG B6WDWHYV
SHUIRUP WKH DXGLW WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW Z
PDWHULDO PLVVWDWHPHQW

$Q DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDLQ DXGLW H
WKH ILQDQFLDO VWDWHPHQWY 7KH SURFHGXUHV VHOHFWHG GHSH(
DVVHVVPHQW RI WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI WKH |
HUURU ,Q PDNLQJ WKRVH ULVN DVVHVVPHQWY WKH DXGLWRU FRQV
SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWH
DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH SXUSRVH
RI' WKH HQWLW\xV LQWHUQDO FRQWURO $FFRUGLQJO\ ZH H[SUHV
HYDOXDWLQJ WKH DSSURSULDWHQHVY RI DFFRXQWLQJ SROLFLHV X
DFFRXQWLQJ HVWLPDWHYV PDGH E\ PDQDJHPHQW DV ZHOO DV HYDC(
ILQDQFLDO VWDWHPHQWYV

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXI
RXU DXGLW RSLQLRQV



7KH +RQRUDEOH 'RXJODV $ 'XFH\
*RYHUQRU RI WKH 6WDWH RI $UL]JRQD

OHPEHUV Rl WKH $UL]JRQD 6WDWH /HILVODWXUH
$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ

2SLQLRQV

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DER
UHVSHFWLYH ILQDQFLDO SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLY
IXQG DQG WKH DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ RI WKH §
-XQH DQG WKH UHVSHFWLYH FKDQJHV LQ ILQDQFLDO SRVLW
WKHUHRI IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRX
8QLWHG 6WDWHV RI $PHULFD

(PSKDVLV RI ODWWHUYV

'XULQJ WKH ILVFDO \HDU HQGHG -XQH WKH '"HSDUWPHQW FKD
SUHPLXPV IURP WKH VWUDLJKW OLQH EDVLV WR WKH HIIHFWLYH LQ
UHSRUWHG D UHVWDWHPHQW WR EHJLQQLQJ QHW SRVLWLRQ RI LW
DFFRXQWLQJ SULQFLSOH 7KH UHVWDWHPHQW LV GHVFULEHG IXUWK!
DXGLWRUVx RSLQLRQ ZDV QRW PRGLILHG ZLWK UHVSHFW WR WKH UH

$V GLVFXVVHG LQ 1RWH WKH ILQDQFLDO VWDWHPHQWY SUHVHQW F
DQG GR QRW SXUSRUW WR DQG GR QRW SUHVHQW IDLUO\ WKH ILQ
-XQH WKH FKDQJHV LQ LWV ILQDQFLDO SRVLWLRQ RU ZKHUH
HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHYV JHQHUDOO\
RSLQLRQ ZDV QRW PRGLILHG ZLWK UHVSHFW WR WKLV PDWWHU

2ZWKHU ODWWHUV
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWH
PDQDJHPHQWxV GLVFXVVLRQ DQG DQDO\VLV EXGJHWDU\ FRPSDU
LQIUDVWUXFWXUH DVVHWY UHSRUWHG XVLQJ WKH PRGLILHG DSSURE
RI WKH QHW SHQVLRQ OLDELOLW\ DQG FRQWULEXWLRQV DV OLVW
VXSSOHPHQW WKH EDVLF ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDW
VWDWHPHQWY LV UHTXLUHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6
HVVHQWLDO SDUW RI ILQDQFLDO UHSRUWLQJ IRU SODFLQJ WKH E
RSHUDWLRQDO HFRQRPLF RU KLVWRULFDO FRQWH[W :H KDYH DSSO
VXSSOHPHQWDU\ LQIRUPDWLRQ LQ DFFRUGDQFH ZLWK DXGLWLQJ V'
BWDWHV RI $PHULFD ZKLFK FRQVLVWHG RI LQTXLULHV Rl PDQDJHPI
LQIRUPDWLRQ DQG FRPSDULQJ WKH LQIRUPDWLRQ IRU FRQVLVWHQ
LQTXLULHY WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG RWKHU NQRZ
ILQDQFLDO VWDWHPHQWYVY :H GR QRW H[SUHVV DQ RSLQLRQ RU SU
EHFDXVH WKH OLPLWHG SURFHGXUHV GR QRW SURYLGH XV ZLWK V:
SURYLGH DQ\ DVVXUDQFH



7KH +RQRUDEOH 'RXJODV $ 'XFH\
*RYHUQRU RI WKH 6WDWH RI $UL]JRQD

OHPEHUV Rl WKH $UL]JRQD 6WDWH /HILVODWXUH
$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ

6XSSOHPHQWDU\ DQG 2WKHU ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQI
FROOHFWLYHO\ FRPSULVH WKH $UL]JRQD 'HSDUWPHQW RI 7UDQVSR!
DFFRPSDQ\LQJ VXSSOHPHQWDU\ LQIRUPDWLRQ WKH ,QWURGXFWRU\
WKH WDEOH Rl FRQWHQWY DUH SUHVHQWHG IRU SXUSRVHV RI DGGL
WKH EDVLF ILQDQFLDO VWDWHPHQWYV

7KH 6 XSSOHPHQWDU\ ,QIRUPDWLRQ LV WKH UHVSRQVLELOLW\ RI PDQ
GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGYV .
6 XFK LQIRUPDWLRQ KDV EHHQ VXEMHFWHG WR WKH DXGLWLQJ SUR
ILQDQFLDO VWDWHPHQWY DQG FHUWDLQ DGGLWLRQDO SURFHGXUH
LQIRUPDWLRQ GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RW
VWDWHPHQWY RU WR WKH EDVLF ILQDQFLDO VWDWHPHQWY WKHP
DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSWHG LC
WKH 6XSSOHPHQWDU\ ,QIRUPDWLRQ LV IDLUO\ VWDWHG LQ DOO PDW
VWDWHPHQWY DV D ZKROH

7KH ,QWURGXFWRU\ 6HFWLRQ DQG 6WDWLVWLFDO 6HFWLRQ KDYH QfF
DSSOLHG LQ WKH DXGLW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY D
SURYLGH DQ\ DVVXUDQFH RQ WKHP

2WKHU 5HSRUWLQJ *RIVKULQPISQEN $XGLWLQJ 6WDQGDUGYV
,Q DFFRUGD{RYHDIQRK QW $XGLWLQH 6KVDYQIG MWGAR LVVXHG RXU UHSF
RQ RXU FRQVLGHUDWLRQ Rl WKH 'HSDUWPHQWxV LQWHUQDO
WHVWV RI LWV FRPSOLDQFH ZLWK FHUWDLQ SURYLVLRQV RI ODZV U}
RWKHU PDWWHUV 7KH SXUSRVH RI WKDW UHSRUW LV VROHO\ WR GH\
RYHU ILQDQFLDO UHSRUWLQJ DQG FRPSOLDQFH DQG WKH UHVXOWV F
WKH HIITHFWLYHQHVV RI WKH 'HSDUWPHQWxV LQWHUQDO FRQWURO F
UHSRUW LV DQ LQWHJUDO SDUW RI DQ DXRYMUSPUIRW PHKE LL\QLQB FRW
FRQVLGHULQJ WKH '"HSDUWPHQWxXxV LQWHUQDO FRQWURO RYHU ILQDQ

&OLIWRQ/DUVRQ$OOHQ //3

3KRHQL[ $ULJRQD
-DQXDU\



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

$V PDQDJHPHQW RI WKH $UL]RQD '"HSDUWPHQW RI 7UDQVSRUWDWL
WKH '"HSDUWPHQW!V ILQDQFLDO VWDWHPHQWY WKLY QDUUDWLYH [
WKH '"HSDUWPHQW IRU WKXQH.VEDO:HHDQFRRGMHIGI UHD uv WR F

RQ SUHVHQW K HZUHMY WELLE BROIM B Q BWE R & \WH KHHQ W I
[Lobaripal VZ/\LNWKHWHQVD%MBIE@TIX(DUIHG XSSOQOHPHQWDU\ ,QIRUPD
JLOQODQFLDO +LJKOLJKWYV

*RYHUQPHQW :LGH

( 7KH QHW SRVLWLRQ RI WKH '"HSDUWPHQW ER\U OV RWKE Y FOARRQ WK
PLO OHBY HV H@QVUW WWRRFFS\RHGI QWP LO QURZW UDRWEH G
ELOQRRQY POIQWWWQ FDSLWDO DVVHWYV

( %HJLQQLQJ QHW SRVLWLRQ KDV EHHGQ LOHGDMREDWHRG D GRHKIDUHIBAV H G
DPRUWL]LQJ ERQG LVVXH SUHPLXPV IURP WKH VWUDLJKW OLQH |

1HW SRVLWLRQ RI WKH '"HSDUWPHRQOR RY RIHPYWIHRSU ESHULRG DGM.
6HHRWHIRU IXUWKHU LQIRUPDWLRQ

( 7KH 'HSDUWPHQW!V FDSEWDOERRSY BWHYGEIRIRIURILVFDO \HDU
DQQFUMRDVH7KLYFUHNMVBIWWULEXWDEOH WR WKH UHVXOWV RI KL.
7KH '"HSDUWRWQMQYHVWPHQWLNQ FBLS) GRS D V W I8 WAMROIGRILR Q
ILVFDO \HDIQQ F U /D V H

( 7KH 'HSDUWPHQW!V WRW EQ O®MHERRESO UWGHWIFDDERQ 7KH
'HSDUWPHQW KDRLOOHMRY ERQGV RXWVWKP®LRIXIWQQJ ILVFDO \HDU
URDG FRQVWUXFWLRQ UH IKIQWGZQREGE RQGYVHER| BQGQ QR Q
ERQGV ZHUH UHWLUHG

)XQG /HYHO

( $V Rl WKH FORVH RI WKH ILVFDO \HDU WKH JRYHUQPHQWDO IXC
HQGLQJ IXQG EDERQMHRMRIP S D U HG OUR. R Q

( 7KH WRWDO UHVWULFWHG IXQG EDODBIE®GOWRE HWQPRULWD CR | XVQ!
DPRXQW LV UHVWULFWHG IRU FDSLW DK RXUMIMEBI WWVH QW Y WEW F
QRQVSHQGDEOH SRUWLRQ RI |XQ® GAHEFRESIDMH\FHHQ WKL OMVKH FRPP LW W
EDODQFH SRUWLRQ

( 7KH HQWHUSULVH IXQG UHSRUWHG GFH\D CRRRVERREQUEW® WFDU H
PLOQIRQ

2YHUYLHZ RI )LQDQFLDO 6WDWHPHQWYV

7KLV GLVFXVVLRQ DQG DQDO\VLV LV LQWHQGHG WR VHUYH DV DQ
VWDWHPHQWY 7KH '"HSDUWPHQW!V EDVLF ILQDQFLDO VWDWHPHQW
ZLGH ILQDQFLDO VWDWHPHQWYV IXQG ILOQDQFLDO VWDWHPHQWYV
UHSRUW DOVR FRQWDLQV RWKHU 5HTXLUHG 6XSSOHPHQWDU\ ,QI
VWDWHPHQWYV

*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWY 5HSRUWLQJ WKH '"HS

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH GHVLIQHG
SRVLWLRQ RI WKH 'HSDUWPHQW 7KHVH VWDWHPHQWY FRQVLVW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

6WDWHPHQW RI $FWLYLWLHY DQG DUH SUHSDUHG XVLQJ WKH DFF
DFFRXQWLQJ XVHG E\ PRVW SULYDWH VHFWRU FRPSDQLHV $00 RI
WDNHQ LQWR DFFRXQW UHJDUGOHVYV RI ZKHQ FDVK LV UHFHLYHG R

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ FRPELQHY DQG FRQVROLGDWH
ZLWK FDSLWDO DVVHWY DQG ORQJ WHUP REOLJDWLRQV 7KLV VWD
OLDELOLWLHYV

1HW SRVLWLRQ LV WKH GLIITHUHQFH EHWZHHQ WKH '"HSDUWPHQW!V
OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHY DQG UHSUH
KHDOWK

( $Q LQFUHDVH RU GHFUHDVH LQ WKH 'HSDUWPHQW!V QHW SRV
LQGLFDWRU RI ZKHWKHU LWV ILQDQFLDO KHDOWK LV LPSURYLQJ

( 2WKHU LQGLFDWRUV RI WKH 'HSDUWPHQW!V ILQDQFLDO KHDOW
EULGJHYV LQIUDVWUXFWXUH DQG HFRQRPLF WUHQGYV DIIHFWLQJ

7KH 6WDWHPHQW RI $FWLYLWLHV IRFXVHV RQ ERWK WKH JURVV D
DQG EXW\SHVVWKHVH FRVWV DUH SDLG E\ WKH 'HSDUWPHQW!V JI
VWDWHPHQW VXPPDUL]JHV WKH FRVW RI SURYLGLQJ VSHFLILF 'HSD
UHYHQXHV DQG H[SHQVHYV

7KH 6 WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI $FW
WZR W\SHYV

*RYHUQPHQWDXXI$FWEDUWIPHQW!V EDVLF VHUYLFHVY DUH UHSRUWH
KLIJKZD\ KLJKZD\ PDLQWHQDQFH DQG PRWRU YHKLFOH 7D[HV IHH
DFWLYLWLHV

%XVLQHVV W\S$HAWIEYLMYILWW HR/'U ZKLFK WKH 'HSDUWPHQW FKDUJHV [
RU DOO RI WKH FRVWV RI WKH VHUYLFHV\SMW SRRYYIGMVHD U A KHH SRS
+LJKZD\ ([SDQVLRQ DQG ([WHQVLRQ /RDQ 3URJUDP +(/3 LV UHSRU\

MYHQQGHQWQDQFLDO VWDWHPHQEWDWVEBQ)IEHD QRXDG &'W DWK
PHBWINRQ RI WKLV UHSRUW

7KLV UHSRUW LQFOXGHV WZR VFKHGXOHV ([KLELW DQG ([KLELV
WKH JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY SUHSDUHG
DQG FXUUHQW ILQDQFLDO UHVRXUFHV PHDVXUHPHQW IRFXV ZLWHE
DFFUXDO EDVLV Rl DFFRXQWLQJ DQG HFRQRPLF UHVRXUFHV Pt
JRYHUQPHIHN VWDWHPHQWY 7KH IROORZLQJ VXPPDUL]JHV WKH L
$FFRXQWLQJ 6WDQGDUGY %RDUG 6WDWHPHQW *$6 % DV DPHQ

( &DSLWDO DVVHWV XVHG LQ JRYHUQPHQWDO DFWLYLWLHV DU
VWDWHPHQWYV

( /RQWHUP DVVHWV WKDW DUH QRW DYDLODEOH WR SD\ IRU FXUUI
RQ JRYHUQPHQWDO IXQG VWDWHPHQWYV

( ,QWHUQDO VHUYLFH IXQG DFWLYLWLHV DUH UHSRUWHG DV JF
SURSULHWDU\ IXQGV LQ WKH IXQG ILQDQFLDO VWDWHPHQWYV

( '"HEW VHUYLFH SULQFLSDO SD\PHQWY DUH UHSRUWHG DV H[SHQG
OLDELOLWLHV LQ WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3

( 8QOHVV FXUUHQWO\ GXMWHUPG OSDMIEOMWLBRQVXFK DV FDSLWD
FRPSHQVDWHG DEVHQFHV ERQGY QRWHV SD\DEOH DQG RWKF
JRYHUQPHIHVWWDWHPHQWV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

( &DSLWDO RXWOD\ VSHQGLQJ UHVXOWYV ZIQG R DSBWWW®W 8 PEH\QWHW VE R
UHSRUWHG DV H[SHQGLWXUHYV RQ WKH JRYHUQPHQWDO IXQG VW]
( %RQG DQG QRWH SURFHHGV UHVXOW ZIL@G HO VMEDL W HWH B W \R QE XWK
UHFRUGHG DV RWKHU ILQDQFLQJ VRXUFHV RQ WKH JRYHUQPHQW
( &8HUWDLQ RWKHU RXWIORZV UHSUHVHQW HLWKHU LQFUHDVHV R
ZLGH VWDWHPHQWY EXW DUH UHSRUWHG DV H[SHQGLWXUHV RQ

)XQG )LQDQFLDO 6WDWHPHQWY 5HSRUWLQJ WKH '"HSDUWPHQ

7KH IXQG ILQDQFLDO VWDWHPHQWY SURYLGH GHWDLOHG LQIRUPD
DQ DFFRXQWLQJ HQWLW\ ZLWK D VHOI EDODQFLQJ VHW RI DFFRXC
VSHFLILF VRXUFHV RI IXQGLQJ DQG VSHQGLQJ IRU D SDUWLFXODU
ORFDO JRYHUQPHQWYV XVHV IXQG DFFRXQWLQJ WR HQVXUH DQG ¢
OHJDO UHTXLUHPHQWY $00 RI WKH IXQGV RI WKH '"HSDUWPHQW FD
DQG SURSULHWDU\

*RYHUQPHQWDPDMRWGW\ RI WKH 'HSDUWPHQW!V DFWLYLWLHV DUH
SHSRUWLQJ RI WKHVH IXQGV IRFXVHV RQ KRZ ILQDQFLDO UHVRXUF
UHPDLQLQJ DW \HDU HQG IRU IXWXUH VSHQGLQJ *RYHUQPHQWDO
DFFUXDO EDVLV RI DFFRXQWLQJ ZKLFK PHDVXUHV FDVK DQG RWKF
7KH JRYHUQPHQWDO IXQG VWDWHPHQWY SURYLGH D GHWDLOHG \
JRYHUQPHQWDO RSHUDWLRQV DQG WKH EDVLF VHUYLFHV LW SUR
ZKHWKHU WKHUH DUH PRUH RU OHVV FXUUHQW ILQDQFLDO UHVRXU
UHFRQFLOLDWLRQV IROORZLQJ WKH IXQG ILQDQFLDO VWDWHPH
JRYHUQPHQW!V DFWLYLWLHY UHSRUWHG LQ WKH JRYHUQPHQW ZL(
IXQGV

7KH '"HSDUWPHQW PDLQWDLQV IRXUWHHQ LQGLYLGXDO JRYHUQPHQ
LQ WKH JRYHUQPHQWDO IXQGV %DODQFH 6KHHW DQG WKH JRY}
(ISHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHV IRU WKH *HQH
5HJLRQDO $UHD 5RDG &RQVWUXFWLRQ )XQG ORWRU 9HKLFOH 'LYL
)XQG 'HEW B6HUYLFH )XQG DQG &DSLWDO 3URMHFWV )XQG ZKLFK
WKH RWKHU HLJKW JRYHUQPHQWDO IXQGY DUH FRPELQHG LQWR D

GD\&LLB_LLH_D_F_LB_L'WKHVH QRQPDMRU JRYHUQPHQWDO IXQGV DUH
LQ WMXSESOHPHQWDUW\RJQVKUF DUMHISRRQY W

7KH OHJLVODWXUH DSSURSULDWHY DQ DQQXDO EXGJHW IURP WK|
)XQG 7TKH % XGJHWDU\ &RPSDULVRQ 6FKHGXOH *HQHUDO )XQG 6

GHPRQVWUDWH FRPSOLDQFH ZLWK W G LV SUHVHQW
JRYHUQPHQWDO IXQGV ILQDQFLDO V\Eﬁmmmmmﬁ@@w@m
WKLV UHSRUW

BURSULHWD:KHX @&W 'HSDUWPHQW FKDUJHV FXVWRPHUV IRU WKH

DUH JHQHUDOO\ UHSRUWHG LQ SURSULHWDU\ IXQGY 3URSULHWDU
DFFUXDO DFFRXQWLQJ WKH VDPH PHWKRG XVHG E\ PRVW SULYDW
DFWLYLWLHV WKDW SURYLGH JRRGV DQG VHUYLFHV WR RXWVLGH

RI WKH '"HSDUWPHQW 7KH 'HSDUWPHQW!V HQWHUSULVH IXQG LV \
3URJUDP )XQG 7KH LQWHUQDO VHUYLFH IXQG UHSRUWYV DFWLYLW
'HSDUWPHQW!V RWKHU SURJUDPV DQG DFWLYLWLHY DQG RWKHU V
WKH 'HSDUWPHQW!V RQO\ LQWHUQDO VHUYLFH IXQG ,QWHUQD¢

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

JRYHUQPHQWE% 2E§N| YLWLHY RQ WKH JRYHUQPHQW ZLGH VWDWHP
FDQ EH IRXQ & L)X Q\KGHE L ¥ B FAW. R\Y HRPIHQ MW UHSRUW
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

7KH QRWHYVY SURYLGH DGGLWLRQDO LQIRUPDWLRQ WKDW LV HVVHQ
WK LGH DQG IXQG ILQDQFLDO VWDWHPHQWY 7KH
LQ MEKRWHY WR ) QDO NHFOWERQ@ WWRHMWMKQWWHSRUW

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
,Q DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY LQFOXGLQ

5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ LQFOXGLQJ WKH 'HSDU\
*HQHUDO )XQG 6WDWH +LJKZD\ )XQG WKH PRGLILHG DSSURDFK V
B3HQVLRQ /LDELOLW\ DQG 3HQVILRQ &BQWULEX%LRQV DV SHU *$i
6XSSOHPHQWDU\ ,QIRUPDW LRIPT EDIQHEH 6 XREXSMA] B HDOWNHRHIM L ROQ RRJIP IV \K L
UHSRUW

6XSSOHPHQWDU\ ,QIRUPDWLRQ
2WKHU 6XSSOHPHQWDU\ ,QIRUPDWLRQ LQFOXGHV WKH FRPELQLQJ

IXQGV DQG LV SUHVHQWHF LEEHGLDWE%\ IROORZLQJ WKH 5HTXLUH
VWDWHPHQWY DQG VFKHGXXOHS/O HIP O G WHBEWIRYWH RDKLY UHSRU

*RYHUQPHQW ZLGH )LQDQFLDO $QDO\VLV

$V QRWHG HDUOLHU QHW SRVLWLRQ PD\ VHUYH RYHU WLPH DV D
KHDOWK 7KH IROORZLQJ WDEOHV JUDSKV DQG DQDO\VLV DGGUH
IRU WKH '"HSDUWPHQW DV D ZKROH DVXRQHDQGDRG WKH ILVFDO \HDL

7KH 'HSDUWP IV FRPEQBHIPYH® BROYOWRROXGLQJ WKH HIIHFW

SHULRG DGM X QRU VHRWHU WKH FRXUVH RI WKLV ILVFDO \HDL
SRVLWLRQ RI WKH JR YLHQUFQURIDY\W B (P D GRILRQ \U QMVE XVLQHVYV W\SH DF
LQFUHBPWHGWKRXWIQGRYHU WKH SUHYLRXVYQFDKMRQVHKH RN SDDWPH Q
QHW SRVLWLRQ ZDV GXH SULPDULO\ WR DQ LQFUHDVH LQ WKH 'HSEC

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

7KH IROORZLQJ WDEOH UHIOHFWYVY WKH FRQGHQRVH®@EDWHPHQWYV

&RQGHQVHG 6WDWHPHQWY RI 1HW 3RVLYV
$V RI -XQH

*RYHUQPHQWDO $FWLYLXWULHM VYV W\SH $FWIZRWD.AMHBULPDU\ *RYHUQPHQW

$VVHWYV

&XUUHQW DQG RWKHU DVVHWYV
&DSLWDO $VVHWYV

7TRWDO $VVHWV

'"HIHUUHG 2XWIORZV RI
5HVRXUFHYV

/ILDELOLWLHV

&XUUHQW OLDELOLWLHYV
IRQFXUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHYV

'"HIHUUHG ,QIORZV RI
5HVRXUFHYV

1HW 3RVLWLRQ

IHW LQYHVWPHQW LQ FDSLWDO
DVVHWYV

5HVWULFWHG
S8QUHVWULFWHG
7TRWDO QHW SRVLWLRQ

7KH WRWDO DVVHWYV RI WKH '"HSDUWPHQW H[FOXGLRUOG@HKRLQQIHI HG F
WRWDO OLDELOLWLHV H[FOXGLQJ GHIHULOKMERAR CONRLZYJI RIQU B VRKW
EDODQFH RELOOKRIQPDMRULW\ RI WKH 'HSDUWHMEHQWL\WR @AW SRVLW
LOQYHVWHG LQ FDSLWDO DVVHWV H J ODQG LQIUDVWUXFWXUH
UHODWHG GHEW XVHG WR DFTXLUH WKRVH DVVHWY 7KH 'HSDUWPF
WR FLWL]JHQV FRQVHTXHQWO\ WKHVH DVVHWV DUH QRW DYDLODE
LOQYHVWPHQW LQ LWV FDSLWDO DVVHWY LV UHSRUWHG QHW RI1 UF
QHHGHG WR UHSD\ WKLV GHEW PXVW EH SURYLGHG IURP RWKHU U
FDQQRW EH XVHG WR OLTXLGDWH WKHVH OLDELOLWLHYV

7KH JRYHUQPHQWDO D RW EYHMDNRY SU MIROU I VANGH IXRF 2 HEYM K QWY KLH) ONDKUH |
DUHD RI LQIUDVWUXFWXUH FRQVWUXFWLRQ LQ SURJUHVYV

ORUH GHWDLOHG LQIRUPDWLRQ UHJDUGLQJ EHRWINOLQJ QHW SF

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

7KH IROORZLQJ FRQGHQVHG ILQDQFLDO LQIRUPDWLRQ ZDV GHULYHG
DQG UHIOHFWV KRZ WKH '"HSDUWPHQW!V QHW SRVLWLRQ FKDQJHG GX!I

&RQGHQVHG 6WDWHPHQWYVY RI $FWLYLWLHV
YRU WKH <HDUV (QGHG -XQH
*RYHUQPHQWDO $FWLYLWAKVLQHVV W\SH $FWLYLWLHV 7RWDO

S5HYHQXHV

BURJUDP UHYHQXHV
&KDUJHV IRU VHUYLFHV

2SHUDWLQJ JUDQWYV DQG
FRQWULEXWLRQV

&DSLWDO JUDQWY DQG FRQWULEXWLRQV
*HQHUDO UHYHQXHV

ORWRU YHKLFOH UHJLVWUDWLRQ WLWOH
DQG UHODWHG WDI[HV

)XHO DQG PRWRU FDUULHU WD[HV DQG
IHHV

7TUDQVSRUWDWLRQ H[FLVH WD[HV
JOLJKW SURSHUW\ WD[HV
,QFRPH IURP LQYHVWPHQWYV

2WKHU

*DLQ ORVV RQ VDOH RI FDSLWDO
DVVHWYV

7TRWDO UHYHQXHYV

([SHQVHV

'LVWULEXWLRQV WR $UL]JRQD FRXQWLHYV
DQG FLWLHYV

IRQFDSLWDO LQFOXGLQJ DVVHW
SUHVHUYDWLRQ

LVWULEXWLRQV WR RWKHU VWDWH
DJHQFLHV

+LJKZD\

+LJKZD\ PDLQWHQDQFH

/IRFDO JRYHUQPHQWDO DVVLVWDQFH
ORWRU YHKLFOH

,QWHUHVW RQ ORQJ WHUP GHEW
$GPLQLVWUDWLRQ

+LJKZD\ ([SDQVLRQ DQG
(IWHQVLRQ /RDQ 3URJUDP

7RWDO H[SHQVHV

&KDQJHV LQ QHW SRVLWLROQ

1HW SRVLWLRQ EHJLQQLQJ DV
UHVWDWHG 1RWH '

1HW SR HIQGLRQ

YRU DGGLWLRQ IRUPDWLRQ RQ WKH GLIIHUHQFH EHWZHHQ ILVFD
EHIJLQQLQJ QH\V WLRQ VHH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

*RYHUQPHQWDO $FWLYLWLHV
7KH IROORZLQJ FKDUW GHSLFWV UHYHQXHV RI WKH JRQHUQPHQWI

5HYHQXHYVY *RYHUQPHQWDO $FWLYLWLHV

2 WKH '"HSDUWPHQWIFLOKBYRQXIHWH IURP WKH IROORZLQJ WKUHH UH

( ORWRU YHKLFOH UHJLVWUDWLRQ WLWOH OLFHQVH DQG UHOD
UHYHQXH VRXBEBORIRQ

( )XHO bDbQG PRWRU FDUULHU WD[HVY DQG IHHV UHSUHVHQW WKH 'H
R PLOOLRQ

( &DSLWDO JUDQWY DQG FRQWULEXWLRQV UHSUHVHQW WKH 'HS
PLOOLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

7KH '"HSDUWPHQW!V WZR PDLQ IXQGLQJ VRXUFHV WKH +LJKZD\ 8Vt
$UHD 5RDG )XQG 5$5) DOVR NQRZQ DV WKH ODULFRSD &RXQW\ 7
\HDU UHVXOWYV LQ I+¥F)DPRMMHWFWLRQV WRWEQEGLRREOREZ PDWHO®\
\HDU DQG EHORZ WKH IRUHFDVW ODULFRSD &RXQW\ 7UDQVSRUW

PLOPLRQLRQ DQ LQRYHDVH VEIDODHDUEHORZ WKH 'HSDUWPH
HVWLPDWH 7KH 7UDQVSRUWDWLRQ ([FLVH 7D[ ®LVWERBRWHBQWRR

PLOORBQLVFDO \HMXWH QHJDWLYH YDULDQFHV IURP IRUHFDVYV
XQDQWLFLSDWHG UHYHQXH GHFUHDVHV IURP WKH &RYLG SDQGHI

7KH IROORZLQJ FKDUW GHSLFWV H[SHQVHV RI WKH JRY(HHUQPHQWD

(ISHQVHV *RYHUQPHQWDO $FWLYLWLHYV

2l WKH '"HSDUWPHQW!V WR & MOKRIVRH) H[ISBIIY VRV WKH IROORZLQJ

( 'LVWULEXWLRQV WR $UL]JRQD FRXQWLHV DQG FLWLHV FRPSULVF
ELOOLRQ

( 1RQ FDSLWDO LQFOXGLQJ DVVHW SUHVHUYDWLRQ UHSUHVHQW
R PLOOLRQ

( 'LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHYVY UHSUHVHQW WKH
PLOOLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

'LVWULEXWLRQV WR $UL]J]RQD FRXQWLHYV DQ G FRS\DLWNGLYRUHNVDBG |
GXH WR DQ LQFUHDVH LQ YHKLFOH OLFHQVH WD[ DQG JDV DQG IX
RWKHU JRYHUQPHQW HQWLWLHYVY H[FOXGLQJ GLVWULEXWLRQV IUI
ELOOLRQ PDNLQJ XS PRUH WKDQ KDOI RI WKH H[SHQGLWXUHV IRU |

%XVLQHVV W\SH $FWLYLWLHYV

1HW SRVLWLRQ IRU EXVQGHWB WS K FOFUIQIGE WADHY \HDWDO UHYHQXF
ZHUH WKRXVDIBO RI ZKLFK FDPH IURP LQFRPH IURP LQYHVWPHQ
H[SHQVHV IRU EXVLQHVV W\SH DFWLYLWLHY GXULQJ WKH \HDU

7KH +LJKZD\ ([SDQVLRQ DQG ([WHQVLRQ /RDQ 3URJUDP GLG QRW D
DQG QR IXWXUH SURJUDP ORDQV DUH SODQQHG DW WKLV WLPF

JLQDQFLDO $QDO\VLV RI WKH '"HSDUWPHQW!V )XQGYV

$V SUHYLRXVO\ PHQWLRQHG WKH 'HSDUWPHQW XVHV IXQG DFFRXC
ZLWK EXGJHWDU\ DQG OHJDO UHTXLUHPHQWY 7KH IROORZLQJ LV D
IXQG ILQDQFLDO VWDWHPHQWYV

Faimaummzm@ﬁv RI WKH 'HSDUWPHQW!V JRYHUQPHQWDC
*RYHUQPHQOQWDO YXOQGV | LIOW QR O RMLBW HRHRWRDWLRQ RQ QHDU

DQG EDODQFHV Rl VSHQGDEOH UHVRXUFHV $00 PDMRU JRYHUQPF

ILQDQFLDO VWDWHPHQWY ZKLOH WKH QRQPDM QPHQWD
QLQJ VWDWHPHQWY IRU WKH QRQPDMRU HOQYWADEDU \l
DWMERQRQ RI WKLV UHSRUW

$V Rl WKH HQG RI WKH ILVFDO \HDU WKH IXQG EDODRQLOHRI. RQ WKI
GHFUHDVH RALOBGNYRIQ@ WKH SUHYLRXV ILVFDO \HDU 7KH PDMRULW\
FDSLWDO SURMHFWYV

7KH *HQHUDO )XQG 6WDWH +LJKZD\ )XQG LV WKH SULPDU\ RSHUD
WKH FXUUHQW ILVFDO \HDU WKH Q R QWKSRDQ/IRE b HNKQ GL E VG B QIKHD
ZDV PLOL@®R® WKH FRPPLWWHG IX®P&EDICROQFH ZDV

7KH ODULFRSD 5HJLRQDO $UHD 5RDG &RQVWUXFWLRQ )XQG LV D |
SRUWLRQ RI ODULFRSD &RXQW\ 7UDQVSRUWDWLRQ ([FLVH 7D[ PRQL
IRU WKH FRQVWUXFWLRQ RI QHZ IUHHZD\V DQG RWKHU URXWHV L
URXWHV DQG LPSURYHPHQWVY WR WKH DUWHULDO VWUHHW V\VV
FROOHFWHG LQ WKH IXQ@G UK ILRNEOOLIRERYSRUWDWLRQ ([FLVH 7D

PLOORRQ ZDV D VLJQLILFDQW UHYHQXH VRXUFH 7KH UHPDLC
UHYHQXH UHLPEXUVHPHQWYVY IURP ORFDO JRYHUQPHQWYV ZLWKLQ 0

7KH '"HEW 6HUYLFH )XQG LV XVHG IRU WKH DFFXPXODWLRQ RI UHVF
WHUP GHEW SULQFLSDO DQG LQWHUHVW RI WKH JRYHUQPHQWDO
PLOORR@ KLV DPRXFIW2DRQVUDQVIHUUHG LQ IURP WKH *HQHUDO )X

PLOZDRQWUDQVIHUUHG LQ IURP ODULFRSD 5HJLRQDO $UHD 5
PLOOARQ WUDQVIHUUHG LQ IURP *UDQW $QWLFLSDWLRQ 1RWHV )X
6HULHV 5HIXQGLQJ ERQPEVONRWIPQO@DRQSDLG WR WKH UHIXQC
HVFU HQW WR DFFRPSOLVK WKLV UHIXQGLQJ DQG LV SUHVHQ
)XQG tﬁﬂ—(lR(U GHWDLOHG LQIRUPDWLRQ UHJDUGLQJ WKH +85) 6HU

7KH &DSLWDO 3URMHFWYV )XQG LV XVHG WR DFFRXQW IRU ILQDC
FRQVWUXFWLRQ RI PDMRU FDSLWDO IDFLOLWLHYVY LQ WKH JRYHUC

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

BURMHFWYV )XQGV! H[SH®GOMMRI FDSHWDO LQFOXGLQJ DVVHW SUH
RI PLOOLRQDQG &DSLWDO RXWOD\ H[SHMERQDEFHRK RWHG IRU W
PDMRULW\ Rl WKH H[SHQGLWXUHV LQ WKH &DSLWDO 3URMHFWYV )XC
DQG H[SDQVLRQ SDYHPHQW SURMHFQAQQ_LLL_&D_LLLm_LLQ_[LQFHG E\ UH
1IRWHV 6HULHV $ LVVXHG ILVED@EDSDWMDO $VRAWDNVEEY HE W IS
VHFWLRQ LQ WKH 0'$ IRU PRUH LQIRUPDWLRQ &DSLWDO RXWO
FRQVWUXFWLRQ RI QHZ KLJKZD\V ZDV FRQYHUZN GG WW IF\WEBPWQ®\D \

%XGJHW 9DULDQFHYV

7KH 'HSDUWPHQW!V DSSURSULDWHG RSHUDWLQJ EXGJHW IURP W
LQFUHDVHG E\ PERBOWRM® ILVFDOWRDILVFDO VHKBIULQFUHDVH ZDV SUI
GXH WR WKH LQFUHDVHG FRVW WR PDLQWDLQ DQW® K5 HUIDNMW PHQ@ \
VSHQW RI LWV EXGJHW DQGWRH LMNEDOWREBQWIVLSWQBWXGIJHW 8OWL
WKH '"HSDUWPHQW V SRHIQOPREFXW. VFDO WHIDW LQ ILVFDURRHDWYV

DSSURSULDWHG_RSHUDWILQJ EXGJHX\I IURP WKH *HQHUDO )XQG 6W
FRPSDULVRQ VHKHHIGX QIHH G G XASKSHO H P H Q/\W B W\L R ARU PMDKALIVRQH SR U W

&DSLWDO $VVHWV 6HH 1RWH $ WR WKH ILQDQFLDO VWDWHPHI

7KH "HSDUWPHQW!V LQYHVWPHQW LQ FDSLWDO DVVHWYV |IRU LWV .

-XQH DPRXQWY WRO@HM) RI DFFXPXODWHG GHIOODRRIMWDNQ C
RYHU WKH SUHYLRXV ILVFDO \HDU

&DSLWDO $VVHWYV
-XQH

*RYHUQPHQWDO $FWLYYAXWULHM VY W\SH $SFWLYLWLARWDO

/IDQG

,QIUDVWUXFWXUH
&RQVWUXFWLRQ LQ SURJUHVYV
‘HYHORSPHQW LQ SURJUHVYV

%XLOGLQJV DQG
QWYV

YHPH

YHPHQWYV RWKHU
EXLOGLQJV
XWHU VRIWZDUH

$V SURYLGHG E\ DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG
KDV HOHFWHG WR UHFRUG LWV LQIUDVWUXFWXUH DVVHWV XVLQ
BWDWHPHQW DV DPHQGHG $VVHWV DFFRXQWHG IRU XQGHU WKH
PLOHV Rl URMBWDYHO ODQH PLEOHWGJIJBQGVKDW WKH 'HSDUWPHQW
PDLQWDLQLQJ

7KH )LYH <HDU 7UDQVSRUWDWLRQ )DFLOLWLHV &RQVWUXFWLRQ 3U
DGMXVWPHQWY DUH PDGH WR WKH DQQXDO SODQV EDVHG RQ WK

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

FRQGLWLRQ OHYHO RI WKH URDGY DQG EULGJHYVY DW D OHYHO HTXI
'"HSDUWPHQW 7KH 3URJUDP LV XSGDWHG DQQXDOO\ DQG DGMXVWP
DV FLUFXPVWDQFHYV PD\ UHTXLUH

7KH '"HSDUWPHQW PDQDJHV LWV URDGV XVLQJ WKH 3UHVHQW 6HU’
FRQGLWLRQ RI WKH SDYHPHQW DQG LWV DELOLW\ WR VHUYH WKH
HIFHOOHQW LPSDVVDEOH WR FKDUDFWHUL]H WKH FRQGLWLRQ [
UDWLQJ JRDRU LWKH RYHUDOO V\VWHP 7KH '"HSDUWPHQW!V PRVW U
RYHUDOO UDADMQDAXKILHYHG IRU ILVFDO \HDU

7KH '"HSDUWPHQW PDQDJHV LWV EULGJHV XVLQJ WKH $UL]JRQD %UL
7R FRPSO\ ZLWK )HGHUDO VWDQGDUGV WKH '"HSDUWPHQW LV H[SI
ZKHUH QRW PRUH WKDQ DUH FODVVLILHG DV SRRU 7KH '"HSDU
WKDWRI WKH EULGJHYVY ZHUH VR FODVVLILHG IRU ILVFDO \HDU

1RQFXUUHQW /LDELOLWLHYV 6HH 1RWH ( WR WKH ILQDQFLDO

7KH '"HSDUWPHQW!V QRQFXUUHQW OLDELOLWLHV IRU-KWN JRYHUQP
DPRXQW VER O IGRHF UHDVH PLOOURR WKH SUHYLRXV ILVFDO \HDL
DV UHVWDWHG

*RYHUQPHQWDO $FWLYLWLHV

%RQGYV DQG QRWHYV
+LJKZD\ UHYHQXH ERQGYV
7UDQVSRUWDWLRQ H[FLVH WD[ UHYHQXH ERQGV
*UDQW DQWLFLSDWLRQ QRWHV *$59(( ERQGV
8QDPRUWL]HG 3UHPLXP RQ ERQGYV
7RWDO ERQGYV DQG QRWHYV

&RPSHQVDWHG DEVHQFHV

2WKHU QRQFXUUHQW OLDELOLWLHY LQFOXGLQJ DFFUXHG
UHORFDWLRQ FRVWYV

7TRWDO JRYHUQPHQWDO DFWLYLWLHYV

1HW SHQVLRQ OLDELOLW\
1HW 23(% REOLJDWLRQ

7KH '"HSDUWPHQW KDV LVVXHG UHYHQXH ERQGV LQ VHSDUDW
'"HSDUWPHQW LVVXHG +LJKZD\ 5SHYHQXH 5HIXQGLQJ % RGN O6HULHY\

DUH VFKHGXOHG WR PDWXUH RQ YDULRXV GDWHV ZLWK QRQ
REOLJDWLRQV RI WKH 7UDQVSRUWDWLRQ %RDUG RI WKH 6WDWH
#7UDQVSRUWDWLRQ %YRDUG$ DQG DUH QRW REOLJDWLRQV RI WKH

BWDQGDUG 3RRU!V 5DWLQJV 6HUYLFHY DQG ORRG\!V ,QYHVWRUV ¢
+LJKZD\ 5HYHQXH %RQGV DV $$ $D DQG VXERUGLQDWH OLHQ +
7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV DV $$ $D DQG WK
ZLWK WKH DGGLWLRQDO UDWLQJ RI $$ IURP )LWFK 5DWLQJV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

SHTXHVWYV IRU ,QIRUPDWLRQ

7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH RXU FLWL]HCQ
ZLWK DQ RYHUYLHZ Rl WKH '"HSDUWPHQW!V ILQDQFHV 4XHVWLRQV
WKLY UHSRUW RU UHTXHVWYV IRU DGGLWLRQDO ILQDQFLDO LQIRL
$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ 6 WK $YHQXH 3
ZHEVLWH DW

|K\I\/\A/Q. Z77 DIGRW JRY DFEFRXW )I QDQEFI D()()DOF)'IHPHO\/{IGHUYLFHV W

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



%$6,& ),1$1&,$/ 67$7(0(176

*RYHUQPHQW ZLGH )LQDQEQBOX&EWNWHRMDODVWHPHQW RI QHW SRVL)\
DFWLYLWLHYVY 7KHVH VWDWHPHQWY UHSRUW WKH RYHUDOO 'HSDU
EHWZHHQ WKH 'HSDUWPHQW!V JRYHUQPHQW DQG EXVLQHVV W\SH
XWLOL]LQJ WKH DFFUXDO EDVLV RI DFFRXQWLQJ IRU ILQDQFLDO UF

*RYHUQPHQWDO DQG 3URSULHWDU\ )XSURVY)L@BY FILOQ IR UPDDWLR PH (
'HSDUWPHQW!V IXQGY 6HSDUDWH VWDWHPHQWY DUH SUHVHQWHC
FDWHJRULHV 7KH HPSKDVLV Rl IXQG ILQDQFLDO VWDWHPHQWYV LV
HDFK GLVSOD\HG LQ D VHSDUDWH FROXPQ $00 UHPDLQLQJ JRYHU
DQG UHSRUWHG DV QRQPDMRU IXQGV

1RWHV WR WKH )LOQDQBURY LEGMDWEB8HWWR/ QDO LQIRUPDWLRQ WKD
XQGHUVWDQGLQJ RI WKH GDWD SURYLGHG LQ WKH JRYHUQPHQW Z1

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



*29(510(17 :,'( ),1$1&,$/ 67$7(0(1

6WDWHPHQW RI 1HRPERQHWLRQG FRQVROLGDWHY WKH 'HSDUWPHQ
ZLWK FDSLWDO DVVHWY DQG ORQJ WHUP REOLJDWLRQV 7KLV VW
ILGXFLDU\ DVVHWY DQG OLDELOLWLHYV

BWDWHPHQW RIIBFWNNYWIHERWK WKH JURVV DQG QHW FRVW RI YD
EXVLQHVV W\SH WKHVH FRVWY DUH SDLG E\ WKH '"HSDUWPHQW!V .
VXPPDUL]JHV WKH FRVW RI SURYLGLQJ VSHFLILF '"HSDUWPHQW VHU
DQG H[SHQVHYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQMBRWUWD
6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH

B3ULPDU\ *RYHUQPHQW
*RYHUQPHQWD®&XVLQHVV W\SH
$FWLYLWLHV $FWLYLWLHV 7TRWDO

$VVHWYV

8QUHVWULFWHG FDVK RQ GHSRVLW ZLWK 6WDWH 7UHDVXUHU
5HFHLYDEOHYV
7D[HV DQG IHHV
1RWHV DQG ORDQV
2WKHU QHW RI DOORZDQFH IRU GRXEWIXO DFFRXQWYV
‘XH IURP 8 6 JRYHUQPHQW
,QYHQWRULHV
5HVWULFWHG FDVK RQ GHSRVLW ZLWK 6WDWH 7UHDVXUHU
5HVWULFWHG FDVK ZLWK ILVFDO DJHQWYV
&DSLWDO DVVHWV QRW VXEMHFW WR GHSUHFLDWLRQ 1RWHV $

&DSLWDO DVVHWY VXEMHFW WR GHSUHFLDWLRQ QHW RI DFFXPXODWHG
GHSUHFLDWLRQ 1RWHV $

7TRWDO DVVHWYV

'"HIHUUHG 2XWIORZV RI 5HVRXUFHV

5HODWLQJ WR SHQVLRQV 1RWH &
5HODWLQJ WR 23(%
/RVV RQ GHEW UHIXQGLQJV

7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

/LDELOLWLHYV

$FFRXQWYV SD\DEOH DQG RWKHU FXUUHQW OLDELOLWLHYV
$FFUXHG SD\UROO DQG RWKHU DFFUXHG H[SHQVHYV
‘XH WR RWKHU VWDWH DJHQFLHV
7D[ DQG UHIXQGV SD\DEOH
'XH WR $UL]JRQD FRXQWLHYV DQG FLWLHYV
8QHDUQHG UHYHQXH
1RQ FXUUHQW OLDELOLWLHYV
‘XH ZLWKLQ RQH \HDU ERQGV DQG RWKHU OLDELOLWLHV 1RWH (
‘XH LQ PRUH WKDQ RQH \HDU
%RQGV DQG RWKHU QRQFXUUHQW OLDELOLWLHV 1RWH (
1HW 23(% OLDELOLW\
1HW SHQVLRQ OLDELOLW\ 1RWH &
7RWDO OLDELOLWLHYV

'HIHUUHG ,QIORZV RI 5HVRXUFHV

5HODWLQJ WR SHQVLRQV 1RWH &
5HODWLQJ WR 23(%
*DLQ RQ GHEW UHIXQGLQJV

7RWDO GHIHUUHG LQIORZV Rl UHVRXUFHV

1HW 3RVLWLRQ

1HW LOQYHVWPHQW LQ FDSLWDO DVVHWV
SHVWULFWHG
/RDQV DQG RWKHU ILQDQFLDO DVVLVWDQFH
&DSLWDO SURMHFWYV
8QUHVWULFWHG
7RWDO QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHVY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$ULIRQD '"HSDUWPHQW RI 7UDQMBERUWD
6WDWHPHQW RI $FWLYLWLHYV
JRU WKH <HDU (QGHG -XQH

BURJUDP 5HYHQXHV

2SHUDWLQJ&DSLWDO
&KDUJHV IRWDQWY DQWDQWYV DOHW ([S
([SHQVHWHUYL

HQVHV
FHV&RQWULEXWRR@A LEXWILIRDHWQ X HV

JXQFWLRQV 3URJUDPV

*RYHUQPHQWDO DFWLYLWLHV
$GPLQLVWUDWLRQ
+LJKZD\
+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
1RQFDSLWDO LQFOXGLQJ DVVHW SUHVHUYDWLRQ
'LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHV
'LVWULEXWLRQV WR $UL]JRQD FRXQWLHYV DQG FLWLHYV
/IRFDO JRYHUQPHQW DVVLVWDQFH
,QWHUHVW RQ ORQJ WHUP GHEW
7TRWDO JRYHUQPHQWDO DFWLYLWLHYV
7RWDO SULPDU\ JRYHUQPHQW

1HW H[SHQVHV UHYHQXHV
*HQHUDO UHYHQXHV
7UDQVSRUWDWLRQ H[FLVH WD[HV

ORWRU YHKLFOH UHJLVWUDWLRQ WLWOH DQG
UHODWHG WD[HV

YXHO DQG PRWRU FDUULHU WD[HV DQG IHHV
YOLJKW SURSHUW\ WD[HV

,QFRPH IURP LQYHVWPHQWYV

*DLQ RQ VDOH RI FDSLWDO DVVHWYV

2WKHU

7RWDO JHQHUDO UHYHQXHYV

&KDQJHV LQ QHW SRVLWLRQ

%HJLQQLQJ QHW SRVLWLRQ DV UHVWDWHG
(QGLQJ QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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*HQHUDO )XQG O6WDWH ZAHUXZIX\QEX Q8 XVHG WR DFFRXQW IRU DC
DSSOLFDEOH WR WKH JHQHUDO RSHUDWLRQV RI WKH '"HSDUWPHQ\
8VHU 5HYHQXH )XQG LQFOXGLQJ YHKLFOH UHJLVWUDWLRQ WLWO
FDUULHU WD[HV S5HLPEXUVHPHQWY IRU FHUWDLQ FRQVWUXFWLRC(
JRYHUQPHQW $UL]JRQD FLWLHY DQG FRXQWLHV DQG RWKHU VWDV
RWKHU UHYHQXHV 7KH IXQG GLVEXUVHV PRQH\ SULPDULO\ IRU Wt
VWDWH KLJKZD\V SDUWYV RI KLJKZD\V IRUPLQJ VWDWH URXWHV LC
ZLWK WKH 8QLWHG 6WDWHY DQG GD\ WR GD\ RSHUDWLQJ H[SHQVH)\

ODULFRSD 5HJLRQDO $UHD 5RDGK&RQNWGEXEWERQYHMVQGHUWDLQ O
WUDQVSRUWDWLRQ H[FLVH WD[ PRQLHVY FROOHFWHG E\ WKH '"HSDL
WKH FRQVWUXFWLRQ RI QHZ IUHHZD\V DQG RWKHU URXWHV LPS
URXWHV DQG LPSURYHPHQWY WR WKH DUWHULDO VWUHHWYV ZLWKI

ORWRU 9HKLFOH '"LYLVLRIQLY¥OKQG LMRFRXQBNYV IRU WKH FROOHFWLRC
9HKLFOH 'LYLVLRQ UHYHQXHYV

+LJKZD\ 8VHU 5HYHDKIH )DXX@& UHFHLYHV DOO UHYHQXHV FROOHEFYV
DIHQWYV WKDW DUH QRW GHVLIJQDWHG IRU RWKHU SXUSRVHV 7KH
YHKLFOH OLFHQVH WD[ YHKLFOH UHJLVWUDWLRQ IHHV GULYHU
PLVFHOODQHRXV IHHV 7KHVH PRQLHV DUH GLVWULEXWHG WR W
'"HSDUWPHQW RI 3XEOLF 6DIHW\ WKH (FRQRPLF 6WUHQJWK 3URMF
RWKHU OHJLVODWLYHO\ DSSURSULDWHG HQWLWLHYV

'"HEW 6HUYLFHK)XQIZQG LV XVHG WR DGPLQLVWHU DOO SD\PHQWV R
QRWHV LVVXHG E\ WKH $UL]JRQD 7UDQVSRUWDWLRQ %RDUG IRU +L1J
SHYHQXH %RQGV DQG *UDQW $QWLFLSDWLRQ 1RWHV *$59(( ERQG\

&DSLWDO 3URMKEWVXXX® GV XVHG WR DGPLQLVWHU ERQG SURFHHG
+LJKZD\ 5HYHQXH %RQGV $UL]JRQD 7UDQVSRUWDWLRQ %RDUG 7UD(
$QWLFLSDWLRQ 1RWHV *$59(( ERQGV 7TKHVH PRQLHV DUH H[SHQC
JLYH <HDU 7UDQVSRUWDWLRQ )DFLOLWLHYV &RQVWUXFWLRQ 3URJUL

1210$-25 )81'6

2WKHU *RYHUQPBPQWDOKHXQBYPDMRU IXQGY DQG DUH DOO VSHFLD
EH IRXQG RQ ([KLELW DQG ([KLELW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



$ULJRQD 'HSDUWPHQW RI 7UDQVSRUWDYV
%DODQFH 6KHHW *RYHUQPHQWDO )XQGYV

-XQH
6SHFLDO 5HYHQXH )XQGV
ODULFRSD
*HQHUDO 5HJLRQDO ORWRU 9HKLFOH
)XQG $UHD 5RDG '"LYLVLROQ
6WDWH +LJKZBRQVWUXFWLR@OHDULQJ
YXQG YXQG YXQG

$VVHWYV

8QUHVWULFWHG FDVK RQ GHSRVLW ZLWK WKH 6WDWH 7UHDVXUHU

5HFHLYDEOHYV

,QWHUIXQG

7D[HV DQG IHHV

1RWHVY DQG ORDQV

2WKHU QHW

$PRXQWVY GXH IURP 8 6 JRYHUQPHQW

,QYHQWRULHYV

5HVWULFWHG FDVK KHOG E\ ILVFDO DJHQWYV

5HVWULFWHG FDVK RQ GHSRVLW ZLWK WKH 6WDWH 7UHDVXUHU
7RWDO DVVHWYV

/LDELOLWLHYV 'HIHUUHG ,QIORZV RI 5HVRXUFHYV DQG )XQG %DODQFHV

/ILDELOLWLHV
$FFRXQWYV SD\DEOH
$FFUXHG SD\UROO DQG RWKHU DFFUXHG H[SHQGLWXUHV
7D[ DQG UHIXQGYV SD\DEOH
 QWHUIXQG SD\DEOHV
$PRXQWV GXH WR
2WKHU VWDWH DJHQFLHV
$UL]JRQD FRXQWLHY DQG FLWLHV
8QHDUQHG UHYHQXH
7RWDO OLDELOLWLHV

'"HIHUUHG LQIORZV RI UHVRXUFHV
8QDYDLODEOH UHYHQXH

)XQG EDODQFHV
8QDVVLJIQHG
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG

7TRWDO IXQG EDODQFHV GHILFLWYV

7RWDO OLDELOLWLHY GHIHUUHG LQIORZV Rl UHVRXUFHV
DQG IXQG EDODQFHV GHILFLWYV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
5SHFRQFLOLDWLRQ RI WKH %DODQFH 6KHHW RI *RYHU
)XQGV WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

)XQG EDODQFHVY WRWDO JRYHUQPHQWDO IXQGV ([KLELW
$PRXQWVY UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHPHQW RI QHW SRVLW

&DSLWDO DVVHWYV XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW ILQDQFLDO UHVRXUFH
1IRWH %

~Ro
oOxT
-~ C

WDLQ U
ORZ |

Jo
=
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RQ
'"HIHUUHG RXWIORZV RI UHVRXUFHVY DUH QRW UHSRUWHG LQ WKH IXQGV 1RWHV %

I HTXLSPH
GHG LQ JRYHUC

no
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<<
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WL

23(% OLDELOLWLHVY DUH QRW GXH DQG SD\DEOH IURP FXUUHQW ILQDQFLDO UHVRXUFHV D

I1RWH %

SBHQVLRQ OLDELOLWLHY DUH QRW GXH DQG SD\DEOH IURP FXUUHQW ILQDQFLDO UHVRXUFF
IXQGV 1RWH %

/RQJ WHUP OLDELOLWLHYV LQFOXGLQJ ERQGYV SD\DEOH DUH QRW GXH DQG SD\DEOH LQ W
UHSRUWHG LQ WKH IXQGV 1RWH %

&HUWDLQ GHIHUUHG LQIORZV RI UHVRXUFHV DUH QRW UHSRUWHG LQ WKH IXQGV 1RWH ¢
1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV ([KLELW

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KD(
)XQG %DODQFHV *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGYV
ODULFRSD
*HQHUDO 5HJLRQDO ORWRU 9HKLFOH
)XQG $UHD 5RDG 'LYLVLRQ
6WDWH +LIJKZERQVWUXFWLR@OHDULQJ
)XQG )XQG )XQG

SHYHQXHV
7UDQVSRUWDWLRQ H[FLVH WD[HV
9HKLFOH UHJLVWUDWLRQ WLWOH OLFHQVH DQG UHODWHG WD[HV DQG IHHV
)XHO DQG PRWRU FDUULHU WD[HV DQG IHHV
YOLJKW SURSHUW\ WD[HV
5HLPEXUVHPHQW Rl FRQVWUXFWLRQ H[SHQGLWXUHV o IHGHUDO DLG
2WKHU IHGHUDO JUDQWY DQG UHLPEXUVHPHQWYV
5HLPEXUVHPHQWYV IURP $UL]RQD FRXQWLHYV DQG FLWLHV
'‘LVWULEXWLRQV IURP RWKHU VWDWH DJHQFLHV
,QWHUHVW RQ ORDQV UHFHLYDEOH
,QFRPH IURP LQYHVWPHQWYV
6DOHV DQG FKDUJHV IRU VHUYLFHV
5HQWDO LQFRPH
2WKHU
7RWDO UHYHQXHV

([SHQGLWXUHV

&XUUHQW
$GPLQLVWUDWLRQ
+LJKZD\
+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
7RWDO FXUUHQW H[SHQGLWXUHYV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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([KLELW

DO
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QPHQWDO 7RWDO
*RYHUQPHQWDO

KLELW YXQGV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



([KLELW

6SHFLDO 5HYHQXH )XQGV

ODULFRSD
*HQHUDO 5HJLRQDO ORWRU 9HKLFOH
YXQG $UHD 5RDG 'LYLVLRQ
6WDWH +LJKZORQVWUXFWLR&OHDULQJ
YXQG YXQG YXQG

([SHQGLWXUHV FRQWLQXHG

,QWHUJRYHUQPHQWDO

'‘LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHV
"‘LVWULEXWLRQV WR $UL]JRQD FRXQWLHYV DQG FLWLHV
"HEW VHUYLFH

3ULQFLSDO

LQWHUHVW

%RQG LVVXDQFH FRVWYV
1RQFDSLWDO LQFOXGLQJ DVVHW SUHVHUYDWLRQ
&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHYV

5HYHQXHV RYHU XQGHU H[SHQGLWXUHYV

2WKHU J)LQDQFLQJ 6RXUFHV 8VHV

7UDQVIHUV LQ

7UDQVIHUV RXW

3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV

,QVXUDQFH UHFRYHU\

5HIXQGLQJ GHEW LVVXDQFH

3D\PHQW WR UHIXQGHG ERQG HVFURZ DJHQW
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHV

)XQG EDODQFHYV GHILFLWY EHJLQQLQJ RI \HDU
)XQG EDODQFHYVY GHILFLWY HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
5SHFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXF

([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHV |
*RYHUQPHQWDO )XQGV WR WKH 6WDWHPHQW RI $FW]I

JRU WKH <HDXQHKHQGHG

([KLELW

WRWDO JRYHUQPHQWDO IXQGV

1HW FKDQJH LQ IXQG EDODQFHYV

$PRXQWY UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHYV LQ WKH 6WDWHPHQW RI $FWLYLWLH

&

1RWH

&DSLWDO RXWOD\V DUH UHSRUWHG DV H[SHQGLWXUHYVY LQ JRYHUQPHQWDO IXQGYV

O UHVRXUFHYV
HW SRVLWLR

VW LVVXHG

D
Q

o]
—4_ 1

3
/

&

GLWXUH LQ JRYHUQPHQWDO
1RWH

[SHQ
LRQ

HG DV DQ H
Il QHW SRVLW

U
R

GHEW LV UHSR
WKH VWDWHPHQW

ORQJ WHUP
LWLHV LQ

R
LO

RQ FRQWULEXWLRQVY DUH UHSRUWHG DV H[SHQGLWXUHV LQ WKH JRYHUQPHQWDO

HQVL
XQGV ITRWH &

3
|

HV LQ JRYHUQPHQWDO IXQGV KRZH:

([KLELW

&KDQJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHVY DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU
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+LJKZD\ ([SDQVLRQ DQG ([WHQVLRKLWRDX® GURJIDQPLXTDGYDWLYH ILQ
WR DGPLQLVWHU PRQLHV GHVLJQDWHG WR SURYLGH ORDQV DQG F|
DQG WR VSRQVRUV RI ORFDO WUDQVSRUWDWLRQ SURMHFWYV

1210%$-25 )81"

, QWHUQDO 6HUWMHHTTXIBFPHQW 5HYROYLQJ )XQG LV SULPDULO\ IXC
IURP WKH "HSDUWPHQW RI 7UDQVSRUWDWLRQ RWKHU VWDWH DJF
UHSDLU DQG PDLQWHQDQFH RI YHKLFOHY DQG HTXLSPHQW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
BWDWHPHQW RI 1HW 3RVLWLRQ
3URSULHWDU\ )XQGV

-XQH
%XVLQHVV W\SH
$FWLYLWLHV o
(QWHUSULVH )XQG
JKZD\ RYHUQPHQWDO
FWLYLWLHV

$VVHWYV

&XUUHQW DVVHWYV
8QUHVWULFWHG FDVK RQ GHSRVLW ZLWK WKH 6WDWH 7UHDVXUHU
5HFHLYDEOHYV
2WKHU QHW DOORZDQFH IRU GRXEWIXO DFFRXQWYV
L, QYHQWRULHYV
7RWDO FXUUHQW DVVHWYV

1RQFXUUHQW DVVHWYV

&DSLWDO DVVHWYV VXEMHFW WR GHSUHFLDWLRQ QHW RI DFFXPXODWHG GHSUHFLDWLRQ
7RWDO QRQFXUUHQW DVVHWYV
7RWDO DVVHWYV

"HIHUUHG 2XWIORZV RI 5HVRXUFHV
5HODWLQJ WR SHQVLRQV
5HODWLQJ WR 23(%
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

/ILDELOLWLHV

&XUUHQW OLDELOLWLHYV
$FFRXQWYV SD\DEOH
$FFUXHG SD\UROO DQG RWKHU DFFUXHG H[SHQVHYV
,QWHUIXQG SD\DEOHV 1RWH &
&RPSHQVDWHG DEVHQFHV
7TRWDO FXUUHQW OLDELOLWLHYV

IRQFXUUHQW OLDELOLWLHYV

1HW 23(% OLDELOLW\

1HW SHQVLRQ OLDELOLW\
7TRWDO QRQFXUUHQW OLDELOLWLHV
7TRWDO OLDELOLWLHYV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV
5HODWLQJ WR SHQVLRQV 1RWH &
5HODWLQJ WR 23(%
7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

1HW 3RVLWLRQ

I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
8QUHVWULFWHG
7TRWDO QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$ULIRQD '"HSDUWPHQW RI 7TUDQVSRUWDOIMWLEQW
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ

)XQG 1HW 3RVLWLRQ 3URSULHWDU\ )XQGYV
YRU WKH <HDU (QGHG -XQH

%XVLQHVV W\SH
$FWLYLWLHV
(QWHUSULVH )XQG
+LJKZD\ *RYHUQPHQWDO
([SDQVLRQ DQ®&FWLYLWLHV
(IWHQVLRQ /R

2SHUDWLQJ 5HYHQXHYV

6DOHVY DQG FKDUJHV IRU VHUYLFHV
7TRWDO RSHUDWLQJ UHYHQXHV

2SHUDWLQJ ([SHQVHV

3XEOLFDWLRQ DQG SURPRWLRQDO FRVW
5HSDLU DQG PDLQWHQDQFH

YXHO DQG OXEULFDQWYV

6DODULHYV DQG UHODWHG EHQHILWYV
6KLSSLQJ DQG SRVWDJH

6XSSOLHV

(TXLSPHQW SXUFKDVH DQG UHQWDO
3URIHVVLRQDO DQG RXWVLGH 6HUYLFHV
7UDYHO

‘HSUHFLDWLRQ

2WKHU

7RWDO RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ ORVYV

IRQRSHUDWLQJ ,QFRPH ([SHQVHV

,QFRPH IURP LQYHVWPHQWYV

*DLQ RQ VDOH GLVSRVDO RI FDSLWDO DVVHWYV
'LVWULEXWLRQV IURP RWKHU 6WDWH DJHQFLHV
'LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHV

7RWDO QRQRSHUDWLQJ UHYHQXH H[SHQVHV

&DSLWDO FRQWULEXWLRQV

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ RI \HDU
1HW SRVLWLRQ HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
BWDWHPHQW RI &DVK JORZV
BURSULHWDU\ )XQGV
JRU WKH ILVFL-XQH HQGHG

,QWHUQD
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&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

5HFHLSWV IURP RWKHU )XQGV

3D\PHQWYV WR VXSSOLHUYV

3D\PHQWYV WR HPSOR\HHYV

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV

&DVK IORZV IURP QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHYV

'LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHYV
1HW FDVK XVHG LQ QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHYV

&DVK IORZV IURP FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

B3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV

$FTXLVLWLRQ RI FDSLWDO DVVHWYV

'LVWULEXWLRQV IURP RWKHU VWDWH DJHQFLHYV

1HW FDVK SURYLGHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

,QFRPH IURP LQYHVWPHQWYV
1HW FDVK SURYLGHG E\ LOQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH! LQ FDVK

&DVK -X 0\
&DVK -XQH

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW Rl WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
BWDWHPHQW RI &DVK )ORZV
BURSULHWDU\ )XQGV

JRU WKH ILVFL-XQH HQGHG

RJU
5HFRQFLOLDWLRQ RI RSHUDWLQJ ORVV WR QHW FDVK SURYLGHG E\ XV
2SHUDWLQJ ORVYV

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ ORVV WR QHW FDVK SURYLGHG E\ XVHG LQ RSl
'"HSUHFLDWLRQ

&KDQJH LQ DVVHWY GHIHUUHG RXWIORZV RI UHVRXUFHV OLDELOLWLHV DQG GHIHUUHG LQ
‘XH IURP RWKHU VWDWH DJHQFLHV
2WKHU UHFHLYDEOHYV
,QYHQWRULHYV
'"HIHUUHG RXWIORZV Rl UHVRXUFHV
$FFRXQWY SD\DEOH
$FFUXHG SD\UROO DQG RWKHU DFFUXHG H[SHQVHYV
&RPSHQVDWHG DEVHQFHV
1HW 23(% OLDELOLW\
1HW SHQVLRQ OLDELOLW\
'"HIHUUHG LQIORZV RI UHVRXUFHV
7RWDO DGMXVWPHQWYV

1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHYV

1RQ FDVK FDSLWDO DQG ILQDQFLQJ DFWLYLWLHYV

&HUWDLQ YHKLFOHV ZHUH FRQWULEXWHG WR WKH (TXLSPHQW 5HYROYLQJ )XQG E\ WKH *H(
7RWDO 1RQFDVK &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
,QGH[ 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

-XQH
3DJH
1RWH 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHM
$ B5HSRUWLQJ (QWLW\ O

% *RYHUQPHQW ZLGH DQG )XQG )LQDQFLDO 6WDWHRHQWYV
& OHDVXUHPHQW )RFXV %DVLV RI $FFRXQWLQJ DQ&)LQDQFLE
' $VVHWV /LDELOLWLHV DQG 1HW 3RVLWLRQ )XQG MDODQFH
SHYHQXHV DQG ([SHQGLWXUHV ([SHQVHYV
,QWHUIXQG $FWLYLW\ DQG %DODQFHYV
8VH RI (VWLPDWHYV
1RWH )XQGV E\ &ODVVLILFDWLRQ
)XQGV
1RWH %XGIJHWLQJ %XGJHWDU\ &RQWURO DQG /HIDOLARPSOLDQ
1RWH $FFRXQWLQJ 3URQRXQFHPHQWY DQG 5HFRQFLOLDWLRQ RI
*RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPHOWYV
$ 1HZ $FFRXQWLQJ 3URQRXQFHPHQWYV
% ([SODQODWLRQV RI 5SHFRQFLOLQJ ,WHPV RI WKH %DODQFH 6K
)XQGV WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ O
& ([SODQDWLRQV RI 5HFRQFLOLQJ ,WHPV RI WKH 6WDWHPHQW
([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHV RI *RYHUQ
)XQGV WR WKH 6WDWHPHQW RI $FWLYLWLHV
1RWH 'HWDLOHG 1RWHV RQ DOO )XQGV DQG $FWLYLWLHV
$ &DSLWDO $VVHWV
% &RPPLWPHQWYV
& ,QWHUIXQG 5HFHLYDEOHV 3D\DEOHV $GYDQFHV [DQG 7UDQ"
' /HDVHV
( 1RQFXUUHQW /LDELOLWLHYV
) )XQG %DODQFHYV
1RWH 2WKHU ,QIRUPDWLRQ
$ /RRS BRXWK ORXQWDLQ JUHHZD\ 3URMHFW
% &RQWLQJHQW /LDELOLWLHV
& 3HQVLRQ DQG 2WKHU 3RVWHPSOR\PHQW %HQHIL
' $FFRXQWLQJ &KDQJHV

CEEIENE
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[
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$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

6 XPPDU\ RI 6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHV

7KH DFFRXQWLQJ DQG UHSRUWLQJ SROLFLHV RI WKH $UL]R
#HSDUWPHQWS$ FRQIRUP LQ DOO PDWHULDO UHVSHFWV WR D
WKH 8QLWHG 6WDWHV Rl $PHULFD *$$3 DV DSSOLFDEOH \
$FFRXQWLQJ 6WDQGDUGY %RDUG *$6% LV WKH SULPDU\ V\
JRYHUQPHQWDO DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ SU
*$6%&RGLILFDWLRQ Rl *RYHUQPHQWDO DQGS$H BRELDIOFBWSR
JROORZLQJ LV D VXPPDU\ Rl WKH '"HSDUWPHQW!V VLJQLILFDQW

$ SHSRUWLQJ (QWLW\

7KH '"HSDUWPHQW LV D GHSDUWPHQW RI WKH 6WDWH RI $UL’
VHSDUDWH HQWLW\ 7KH 'HSDUWPHQW KDV QR FRPSRQHQW X
VHUYHYV DV WKH &KLHI ([HFXWLYH 2IILFHU DQG LV GLUHFWO\
DSSRLQWYVY D VHYHQ PHPEHU 7UDQVSRUWDWLRQ %RDUG RI \
7TUDQVSRUWDWLRQ WKH #7UDQVSRUWDWLRQ %RDUGS$ ZKLF
FRPSOHWH VA\VWHP RI VWDWH KLJKZD\ URXWHV DSSURYLQJ L
GLVWULEXWLQJ PRQLHV IRU ORFDO DLUSRUW IDFLOLWLHV! SU|I

7KH '"HSDUWPHQW LV UHVSRQVLEOH IRU WKH FRQVWUXFWLRQ
'HSDUWPHQW FRRSHUDWHY ZLWK WKH YDULRXV FLWLHV DQG F
DQG PDLQWHQDQFH Rl VWDWH URDGV DQG ZLWK WKH )HGI
FRQVWUXFWLRQ DQG PDLQWHQDQFH RI LQWHUVWDWH DQG |
'HSDUWPHQW DOVR LQFOXGH JUDQWV WR ORFDO DLUSRUWYV
OLFHQVLQJ GULYHUV FHUWDLQ ODZ HQIR U RHRH}R@D DLW K ¥ DWWL
ODJD]LQH

% *RYHUQPHQW ZLGH DQG )XQG )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY L H WKF
6WDWHPHQW RI $FWLYLWLHV UHSRUW LQIRUPDWLRQ RQ DC
*RYHUQPHQWDO DFWLYLWLHV ZKLFK QRUPDOO\ DUH VXSSRUYV
LOQOWHUJRYHUQPHQWDO UHYHQXHYVY DUH UHSRUWHG VHSDUDWH
D VLIQLILFDQW H[WHQW RQ IHHV DQG FKDUJHV IRU VHUYLFHYV

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ SUHVHQWYV WKH UHSRUMW
UHVRXUFHV OLDELOLWLHY DQG GHIHUUHG LQIORZV Rl UHVI
SRVLWLRQ 1HW SRVLWLRQ LV UHSRUWHG LQ WKUHH FDWHJRU

IHW LQYHVWPHQW ER QALOLS/WWD ® | DMVYFHAWWDO O DVVHWY QHW
GHSUHFLDWLRQ DQG LV UHGXFHG E\ RXWVWDQGLQJ EDODQ
GHEW WKDW DUH DWWULEXWHG WR WKH DFTXLVLWLRQ FRC
DVVHWYV

SHVWUUHWNKGWY ZKHQ FRQVWUDLQWY SODFHG RQ DVVHW
LPSRVHG E\ FUHGLWRUV JUDQWRUV FRQWULEXWRUV DQ
WKURXJK FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OH

8QUHVWRRGEWHGNVY Rl WKRVH DVVHWV ZKLFK GR QRW PHHW
SUHFHGLQJ FDWHJRULHV 8QUHVWULFWHG RIWHQ DUH C
PDQDJHPHQW GRHV QRW FRQVLGHU WKHP WR EH DYDLODE«
XQUHVWULFWHG FRPSRQHQW RIWHQ KDV FRQVWUDLQWYV RQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

PDQDJIJHPHQW EXW FDQ EH UHPRYHG RU PRGLILHG E\
7TUDQVSRUWDWLRQ %RDUG

'KHQ ERWK UHVWULFWHG DQG XQUHVWULFWHG UHVRXUFHV DU
H[SHQGVY WKH UHVWULFWHG UHVRXUFHV ILUVW DQG WKHQ XC(
PDLQWDLQ DSSURSULDWH FDVK EDODQFHV DQG ILQDQFH WKH

7KH 6WDWHPHQW RI $FWLYLWLHVY GHPRQVWUDWHY WKH GHJUHI
IXQFWLRQ DUH RIIVHW EL WBHMRN UDBHIHKHEE X HVW KDW DUH FOHTE
ZLWK D VSHFLILF IXQFWLRQ 3URJUDP UHYHQXHV LQFOXGH F
SXUFKDVH XVH RU GLUHFWO\ EHQHILW IURP JRRGV VHUYL
IXQFWLRQ DQG JUDQWYV DQG FRQWULEXWLRQV WKDW DUH UH"
UHTXLUHPHQWY Rl D SDUWLFXODU IXQFWLRQ 7D[HV DQG RW
SURJUDP UHYHQXHV DUH HQHSRAVH B YIHQAHWD G DV

)XQG J)LOQDQFLDO 6WDWHPHQWYV

6HSDUDWH VWDWHPHQWY DUH SURYLGHG IRU JRYHUQPHQWL
LQGLYLGXDO JRYHUQPHQWDO IXQGY DQG PDMRU SURSULHWDU
WKH IXQG ILQDQFLDO VWDWHPHQWY 1RQPDMRU IXQGV DUH U
VWDWHPHQWY SURYLGHG LQ WKH VXSSOHPHQWDU\ LQIRUPDWL

& OHDVXUHPHQW )RFXV %DVLV Rl $FFRXQWLQJ DQG )LQDGC

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHARERMWF DUHY RXWSF
PHDVXUHPHMWQARKKM FUXDO EDVLV MIVDFEBRXWKWH QSIURSULHWE
5HYHQXHV DUH UHFRUGHG ZKHQ HDUQHG DQG H[SHQVHV DUH
UHJDUGOHVV Rl WKH WLPLQJ Rl UHODWHG FDVK IORZV 7D[HV
DUH FROOHFWHG IRU WUDQVSRUWDWLRQ H[FLVH DLUFUDIW Ol
DQG XQGHUJURXQG VWRUDJH WDQNV ORWRU FDUULHU DQG Y
UHFHLYHG *UDQWV DQG VLPLODU LWHPV DUH UHFRJQL]HG
UHTXLUHPHQWY LPSRVHG E\ WKH SURYLGHU KDYH EHHQ PHW

*RYHUQPHQWDO IXQG ILQDQFLDO VWDRXHRHQWY I IDQMHQ BIHB® U
PHDVXUHPHOQWG RREGN.ILHG DFFUXDO EBHWHRKX DV ARXKHQWHGRJIQ
VRRQ DV WKH\ DUH ERWK PHDVXUDEOH DQG DYDLODEOH 5HYF
WKH\ DUH FROOHFWLEOH ZLWKLQ WKH FXUUHQW SHULRG RU V
FXUUHQW SHULRG )RU WKLV SXUSRVH WKH 'HSDUWPHQW FRQ
FROOHFWHG ZLWKLQ GD\V RI WKH HQG RI WKH ILVFDO \HDL
YHKLFOH OLFHQVH WD[HV DQG KLJKZD\ XVHU UHYHQXH WDIJF
ZKHQ D OLDELOLW\ LV LQFXUUHG DV XQGHU DFFUXDO DFFRXQ
ZHOO DV H[SHQGLWXUHV UHODWHG WR FRPSHQVDWHG DEVHQF
RQO\ ZKHQ SD\PHQW LV GXH DQG SD\DEOH

JLODQFLDO 6WDWHPHQW 3UHVHQWDWLRQ

7KH '"HSDUWPHQW UHSRUWYV WKH IROORZLQJ PDMRU JRYHUQPH

TKHHQHUDONQXRLQ DV WKH 6WDWH +LJKZD\ )XQG LV WKH SU
W DFFRXQWY IRU DOO ILQDQFLDO UHVRXUFHV H[FHSW IRU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

LQ DQRWKHU IXQG ([SHQGLWXUHV DUH UHSRUWHG IRU
'HSDUWPHQW LQFOXGLQJ URDG DQG EULGJH UHSDLUV PI
SODQQLQJ DQG GHYHORSPHQW HQJLQHHULQJ DQG DGP
UHFHLYHG IURP WKH IROORZLQJ SULPDU\ VRXUFHV IXHO DC
YHKLFOH UHJLVWUDWLRQV WLWOHV OLFHQVHV DQG UHODYV

7KHDULFRSD 5HJLRQDO $UHD 5 RDIB \RRHPLW 0 XFMAMHR@X HK Q@ G
UHFHLYHV D SRUWLRQ RI ODULFRSD &RXQW\ 7UDQVSRUWDW
E\ WKH '"HSDUWPHQW RI 5SHYHQXH 7KHVH PRQLHV DUH H[SH
QHZ IUHHZD\V DQG RWKHU URXWHV LPSURYHPHQWV WR H
URXWHY DQG LPSURYHPHQWY WR WKH DUWHULDO VWUHHW
ODULFRSD &RXQW\ 5HJLRQDO 7UDQVSRUWDWLRQ 30DQ

7TKBRWRU 9HKLFOH 'LYLVLNVRD GOHBDLWDWI@D UHXBQIQXH IXQG ZKLFK
IRU WKH FROOHFWLRQ DQG GLVEXUVHPHQW RI FHUWDLQ O
H J YHKLFOH UHJLVWUDWLRQ WLWOH OLFHQVH DQG UFE
PRWRU FDUULHU WD[HV DQG IHHV

7TKHLIJKZD\ 8VHU S5HYNQXH SKHQGDO UHYHQXH IXQG ZKLFK FF
YHKLFOH DQG IXHO XVH WD[HV DQG UHFHLYHV FHUWDLQ O
IURP WKH ORWRU 9HKLFOH 'LYLVLRQ &OHDULQJ )XQG 7KHVL!
*HQHUDO )XQG 6WDWH +LJKZD\ )XQG WKH '"HSDUWPHQW R
FLWLHV WRZQV FRXQWLHV DQG RWKHU OHJLVODWLYHO\ D

7KHHEW B6HUYLFWHXWHBGWR DFFRXQW IRU WKH DFFXPXODWLRG
WKH SD\PHQWV Rl JHQHUDO ORQJ WHUP GHEW SULQFLSDO
IXQGV

7TKBEDSLWDO 3URWHEKAMMG WXR®DFFRXQW IRU ILQDQFLDO UHVR;
WKH DFTXLVLWLRQ RU FRQVWUXFWLRQ RI PDMRU FDSLWDO

7KH '"HSDUWPHQW UHSRUWYV WKH IROORZLQJ PDMRU SURSULHW

7KMLJKZD\ ([SDQVLRQ DQG ([WHQVLRQLVYRDQ BQRRYDRV)IXE®G
ILQDQFLQJ PHFKDQLVP WR DGPLQLVWHU IXQGV GHVLJQDW]
HQKDQFHPHQW DVVLVWDQFH WR VSRQVRUV Rl ORFDO WUDQ
LV LQDFWAXHDV RBHH WKH VHSDUDWH ,QGHSHQGHQW $XC
5HSRUWV IRU PRUH LQIRUPDWLRQ

$GGLWLRQDOO\ WKH '"HSDUWPHQW UHSRUWYV WKH IROORZLQJ |

7TKHQWHUQDO 6HBKLFK DFEBXQWV IRU SXUFKDVHV DQG PI
HTXLSPHQW DQG PDWHULDOV WR EH XVHG E\ GLYLVLRQV
JRYHUQPHQW DJHQFLHV 7KH (TXLSPHQW 5HYROYLQJ )XQG
LOQWHUQDO VHUYLFH IXQG

$v D JHQHUDO UXOH WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KD
ILQDQFLDO VWDWHPHQWYV ([FHSWLRQV WR WKLV JHQHUDO UX
5HYROYLQJ )XQG WR WKH RWKHU JRYHUQPHQWDO IXQFWLRQV
WKH GLUHFW FRVWY DQG SURJUDP UHYHQXHV UHSRUWHG IRU "

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

$PRXQWY UHSRBWUHIP DOMHRHQXBW FKDUJHV IRU VHUYLFHV R
FRQWULEXWLRQVY DQG FDSLWDO JUDQWY DQG FRQWULEXWLRC
DVHQHUDO UBDYWQMNMHWKDQ SURJUDP UHYHQXHV /LNHZLVH JHQ

3URSULHWDU\ |XGRSWH WGELW QD DXHKHJ B HQ \GHRQ IRIRHPU DAM P J
2SHUDWLQJ UHYHQXHV DQG H[SHQVHV JHQHUDOO\ UHVXOW IU

GHOLYHULQJ JRRGV LQ FRQQHFWLRQ ZLWK D SURSULHWDU\
SULQFLSDO RSHUDWLQJ UHYHQXHV DUH FKDUJHV IRU VHUYLF
UHYHQXHY LOQWHQGHG WR UHFRYHU WKH FRVW RI VHUYLFHV

DQG WKH LQWHUQDO VHUYLFH IXQG LQFOXGH WKH FRVW RI VD
GHSUHFLDWLRQ RQ FDSLWDO DVVHWV $00 UHYHQXHV DQG

UHSRUWHG DV QRQ RSHUDWLQJ UHYHQXHV DQG H[SHQVHYV

' $VVHWV 'HIHUUHG 2XWIORZV RI 5HVRXUFHV /LDELOLWLH"
1HW 3RVLWLRQ )XQG %DODQFH

'HSRVLWYV DQG ,QYHVWPHQWYV

7KH '"HSDUWPHQW!V FDVK LQFOXGHV SHWW\ FDVK DQG GHSRYV
LQYHVWPHQWY $00 LQYHVWPHQWY DUH FDUULHG LQ WKH QI
UHTXLUH WKH 6WDWH 7UHDVXUHU WR LQYHVW WKHVH SRROH
GHSRVLW UHSXUFKDVH DJUHHPHQWV REOLJDWLRQV RI WKH
LQYHVWPHQWY $00 LQYHVWPHQWY DUH FDUULHG DW IDLU Y
BWDWHPHQWHSIRVLWY ZLWK )LQDQFLDO ,QVWLWXWLRQV ,QYl
$JUHHPHQWY DQG 5HYHUVH TH®EX U BR®D VEWRMW HHPSIRBAY WD Q G

,QYHVWPHQW 5LVN 'LVFORVXUHV DQ DPH@®NYVQW FOWISB® Bk
WKH\ DUH LQFOXGHG LQ WKH VWDWH!V LQYHVWPHQW SRRO

7KH LOQYHVWPHQW SRRO LV QRW UHTXLUHG WR UHJLVWHU DC

([FKDQJH &RPPLVVLRQ XQGHU WKH ,QYHVWPHQW $GYLVRUYV
WKH SRRO LV UHYLHZHG PRQWKO\ E\ WKH 6WDWH %RDUG RI
SHYLVHG 6WDWXWHV h 7KH IDLU YDOXH RI LQYHVWPHQ

SDUWLFLSDQW VKDUHY DUH SXUFKDVHG DQG VROG EDVHG RQ !
1$9 LV GHWHUPLQHG E\ GLYLGLQJ WKH IDLU YDOXH RI WKH SR
6WDWH 7UHDVXUHU GRHVY QRW FRQWUDFW ZLWK DQ RXWVLGH
SRUWIROLR RU WKH SULFH RAQHKDUHW KH GMWHDPHHEV SVMQRHVWPH
SRRO DQG SRRO ZHUH QRW UDWHG 7KH ZHLJKWHG DYHUD
SRRO ZDM DUV ZKLOH IRU LQYHVWHDBQOW BRBORWDYYHVWPHC
ZDV \HDUV

6WDWH VWDWXWHY UHTXLUH WKH 6WDWH 7UHDVXUHU WR PDI
SRUWLRQV RI WKH +LJKZD\ 5HYHQXH %RQG 3URFHHGV )XQG U
LVVXHV DQG WKH ODULFRSD 5HJLRQDO $UHD 5RDG %RQG 3URF
([FLVH 7D[ 5HYHQXH %RQG LVVXHV 7KHVH IXQGV PD\ EH LQY}
LQYHVWPHQW SRRO

7KH 'HSDUWPHQW!V LQYHVWPHQWY DUH LQFOXGHG LQ WKH
LQYHVWPHQWY DUH QRW VKRZQ LQ WKH 'HSDUWPHQW!V QDPH
WKH SRRO IXQFWLRQV DV ERWK D FDVK PDQDJHPHQW SRRO D¢
WKH '"HSDUWPHQW SUHVHQWY LWV HTXLW\ LQ WKH LQWHUQDO

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

$FFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ IRU &HUWDLQ ,QYH\
DQG FDUULHV WKH LQYHVWPHQWY DW IDLU YDOXH

7KH '"HSDUWPHQW KDV UHVWULFWHG FDVK IRU SD\PHQW RI F
&RXQWLHV DQG IRU IXWXUH GHEW VHUYLFH SD\PHQWYV

$WXQH WKH FDUU\LQJ DPRXQW RI WKH '"HSDUWPHQW!V FC
7UHDVXUHU XQUHVWULFWHG DQG URYVWUKLKWHR XWQRWDOHG

ZDV LQYHVWHG LQ WKH 6WDWH $JHQF\!V SRRO QXPEHWYV [
RSHUDWLQJ FDVK DQG ZDV QRW LQYHVWHG LQ WKH 6WDWH V
GHPDQG GHSRVLW DFFRXQWVY 7KHVH SRROV DUH YDOXHG DW
QXPEHU RI VKDUHV WKH 'HSDUWPHQW KHOG 7KH IDLU YDOXH
DSSUR[LPDWH WKH YDOXH RI WKDW SDUWLFLSDQW!V VKDUHYV
WKH ,QYHVWPHQW 3ROLF\ RI WKH $UL]JRQD 6WDWH 7UHDVXUHU

SHFHLYDEOHY 3D\DEOHV DQG $GYDQFHV

$FWLYLWLHY EHWZHHQ IXQGV WKDW DUH UHSUHVHQWDWL)
RXWVWDQGLQJ DW WKH HQG RI WKH ILVFDO \HDU DUH UHIHUL
RWKHU RXWVWDQGLQJ EDODQFHV EHWZHHQ WKH 8 6 *RYHUQ
RWKHU VWDWH DJHQFLHY DUH UHSRUWHG DV GXH WR IURP $
WKH JRYHUQPHQWDO DFWLYLWLHV DQG EXVLQHVV W\SH DFWL
ILQDQFLDO VWDWHPHQWY DV LQWHUQDO EDODQFHYV

$GYDQFHV EHWZHHQ IXQGV DV UHSRUWHG LQ WKH IXQG IL
QRQVSHQGDEOH IXQG EDODQFH LQ WKH *HQHUDO )XQG 6WDW
QRW DYDLODEOH IRU DSSURSULDWLRQ DQG DUH QRW H[SHQGI
UHFHLYDEOHY DUH VKRZQ QHW RI DOORZDQFH IRU GRXEWIXO
UHFRYHUDEOH FODLPV WKH DPRXQW UHVHUYHG IRU GRXEWI
EDODQFHV VHQW WR WKH $WWRUQH\ *HQHUDO!V 2IILFH IRU FR

1RWHVY UHFHLYDEOH UHSUHVHQWY ORDQV PDGH WR SDUWLHV
'"HSDUWPHQW IRU KLJKZD\ FRQVWUXFWLRQ SXUSRVHV

,QYHQWRULHV

7KH JRYHUQPHQWDO DFWLYLWLHV LQYHQWRU\ LV YDOXHG DW
PRYLQJ DYHUDJH PHWKRG 7KLV LQYHQWRU\ LV DFFRXQWHG IF
WKLV PHWKRG LQYHQWRULHV DUH UHFRUGHG DV H[SHQGLW)
VWDWHPHQW UHSRUWY LQYHQWRU\ DV QRQVSHQGDEOH IRU
FRQVWLWXWH DYDLODEOH H[SHQGDEOH UHVRXUFHYV

&RVWY RI WKH LQWHUQDO VHUYLFH IXQG!V LQYHQWRULHV FR(
OXEULFDQWYV DQG RWKHU VXSSOLHVY DUH GHWHUPLQHG E\ PR

5SHVWULFWHG $VVHWYV

&HUWDLQ SURFHHGV RI WKH '"HSDUWPHQW!V JRYHUQPHQWDO U
RI WKH *HQHUDO )XQG 6WDWH +LJKZD\ )XQG DUH FODVVLILHG
EHFDXVH WKH\ DUH PDLQWDLQHG LQ VHSDUDWH DFFRXQWYV D!

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

FRYHQDQWY FRQVWLWXWLRQDO PDQGDWHV RU YRWHU LQlI
FRRSHUDWLYH DJUHHPHQWY ZLWK ORFDO JRYHUQPHQWYV UHT
\HDU WR WKH *HQHUDO )XQG 6WDWH +LJKZD\ )XQG IURP W
DOORFDWHG IRU GHVLJQ SXUFKDVH RI ULJKW Rl ZD\ RU FRQ
DUWHULDO VWUHHWY DQG ORFDO KLJKZD\V WKDW DUH LQFC
FRXQWLHV ZLWK SRSXODWLRQV LQ H[FHVV RI ODULF
7UDQVSRUWDWLRQ %RDUG SROLF\ IXUWKHU DOORFDWHYV r
OLVWHG DERYH 7KH GHEW VHUYLFH IXQG LV XVHG WR UHSRI
IXWXUH GHEW VHUYLFH %RQG SURFHHGV GHSRVLWHG LQ WK
ERQG FRYHQDQWYV IRU DFTXLVLWLRQV RI ULJKW RI ZD\ DQG F
KLJKZD\V

&DSLWDO $VVHWYV

&DSLWDO DVVHWV ZKLFK LQFOXGH ODQG EXLOGLQJV DQG |
EXLOGLQJV PDFKLQHU\ DQG HTXLSPHQW PRELOH IOHHW DQG
SURJUHVV DQG FRQVWUXFWLRQ LQ SURJUHVV DUH UHSRUWH{
W\SH FROXPQV LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWH¢
'HSDUWPHQW DV DVVHWV ZLWK DQ LQLWLDO LQGLYLGXDO FR)
OLIH LQ H[FHVV Rl RQH \HDU 3XUFKDVHG FDSLWDO DVVHWV C
KLVWRULFDO FRVW LI KLVWRULFDO FRVW LV QRW DYDLODEOH
YDOXH DW WLPH RI GRQDWLRQ

&RVWV Rl QRUPDO PDLQWHQDQFH DQG UHSDLUV WKDW GR QR
HIWHQG WKH DVVHW!V OLIH DUH QRW FDSLWDOL]HG 2XWOD\V
WKH SXUFKDVH RU LQ WKH FDVH RI LQIUDVWUXFWXUH DW WK
IURP WKH FRQWUDFWRU $FFXPXODWHG FRVWV RI LQIUDVWU
'HSDUWPHQW DUH UHSRUWHG DV &RQVWUXFWLRQ LQ 3URJUHV
LQFXUUHG 7KH 'HSDUWPHQW GHSUHFLDWHY QRQ LQIUDVWUXF
XVLQJ WKH IROORZLQJ HVWLPDWHG XVHIXO OLYHV

&DSLWDO $VVHWYV 8VHIXO /LIH
%»XLOGLQJV DQG LPSURYHPHQWYV \HDUV
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV \HDUV
ODFKLQHU\ DQG HTXLSPHQW \HDUV
ORELOH IOHHW DQG DLUFUDIW \HDUV

,QIUDVWUXFWXUH ZDV FDSLWDOL]HG IRU WKH ILUVW WLPH LQ
UHSRUWHG LQ WKH JRYHUQPHQWDO DFWLYLWLHY FROXPQ F
'"HSDUWPHQW!V LQIUDVWUXFWXUH DVVHWYVY FRQVLVW RI URDG
PRGLILHG DSSURDFK DQG WKHUHIRUH DUH QRW GHSUHFLDWH

,Q RUGHU WR XWLOL]H WKH PRGLILHG DSSURDFK WKH 'HSDU
PDQDJHPHQW V\VWHP WKDW LQFOXGHV DQ XS WR GDWH LQYI
SHUIRUP FRQGLWLRQ DVVHVVPHQWY RI HOLJLEOH DVVHWYV
PHDVXUHPHQW VFDOH HVWLPDWH HDFK \HDU WKH DQQXDO DP
DW WKH FRQGLWLRQ OHYHO HVWDEOLVKHG DQG GLVFORVHG
DVVHWYVY DUH EHLQJ SUHVHUYHG DSSUR[LPDWHO\ DW RU DERYF

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

'HIHUUHG 2XWIORZV RI 5HVRXUFHV

'"HIHUUHG RXWIORZV RI UHVRXUFHV UHSUHVHQW D FRQVXPSWL
DSSOLHV WR D IXWXUH SHULRG DQG WKHUHIRUH ZLOO QRW
H[SHQVH XQWLO WKHQ 'HIHUUHG RXWIORZV RI UHVRXUFHV
ORUH GHWDLOHG LQIRUPDWLRQ UHJDUGLQJ GHIHUUHG RXWIC
DSSOLFDEOH IRRWQRWHV WR ZKLFK VXFK GHIHUUHG RXWIORZ\

B8OHDUQHG 8ODYDLODEOH 5HYHQXHYV

,Q WKH JRYHUQPHQW ZLGH VWDWHPHQWY DQG SURSULHWDU
UHYHQXHV DUH UHFRUGHG ZKHQ FDVK UHFHLYDEOHV RU RW
EHLQJ UHFRJQL]HG 8QHDUQHG UHYHQXH LQ WKH *RYHUQPHC
UHYHQXH UHFHLYHG LQ DGYDQFH RI GHOLYHU\ RI WKH UHO
JRYHUQPHQWDO IXQGV XQDYDLODEOH UHYHQXH LV UHSRUWHC
UHYHQXH LV DYDLODEOH WR OLTXLGDWH OLDELOLWLHV RI \
UHSRUWHG LQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV IRU WK
VWDWHPHQWY IRU WKH JRYHUQPHQWDO IXQGV ,Q WKH IXQG V
D UHFHLYDEOH IURP WKH JHGHUDO +LJKZD\ $GPLQLVWUDWLRQ
IRU YDULRXV LQIUDVWUXFWXUH SURMHFWYV

&RPSHQVDWHG $EVHQFHYV

,W LV WKH '"HSDUWPHQW!V SROLF\ WR SHUPLW HPSOR\HHV WR
DQRG YDFDWLRQ EHQHILWY DV ZHOO DV FRPSHQVDWRU\ WLPH

VLFN OHDYH IRU WKH '"HSDUWPHQW $00O YDFDWLRQ SD\ DQG F
LQ WKH JRYHUQPHQW ZLGH DQG SURSULHWDU\ IXQG ILQDQFLD

(IMMTHFWLYH -XO\ VWDWH HPSOR\HHVY DUH HOLJLEOH WR U
OHDYH EDODQFH RI KRXUV RU PRUH ZLWK D PD[LPXP RI

IURP VWDWH VHUYLFH 7KH EHQHILW YDOXH LV FDOFXODWHG E
WKH UHWLUHPHQW GDWH PXOWLSOLHG E\ WKH QXPEHU RI VL
HOLJLELOLW\ SHUFHQWDJH 7KH HOLJLELOLW\ SHUFHQWDJH Y
VLFN KRXUV IURP IRU KRXUV WR D PD[LPXP RI IRU

YDOXH LV 3HU $UL]JRQD 5HYLVHG 6WDWXWH " WKH E
VXP RU LQ LQVWDOOPHQWY RYHU WKUHH \HDUV 7KH 5HWLUHF
IRU RQ WKH 6WDWHI!V ILQDQFLDO VWDWHPHQWY DV DQ ,QWHUC

ORVW HPSOR\HHV DFFUXH YDFDWLRQ WLPH ZKLFK LV SDLG .
HPSOR\PHQW DW WKH LQGLYLGXDO!V WKHQ FXUUHQW UDWH RI
FRPSHQVDWRU\ WLPH LQ OLHX RI RYHUWLPH SD\ ZKLFK LV SD
7R OLPLW WKH '"HSDUWPHQW!V OLDELOLW\ HPSOR\HHV DUH D¢
KRXUV RI YDFDWLRQ WLPH LI FRYHUHG DQG KRXUV LI XQFR
&RPSHQVDWRU\ WLPH DFFUXDO LV FDSSHG DW KRXUV DW D
EHHQ WR HYDOXDWH DQG SD\ TXDUWHUO\ WR NHHS WKLV DF
FRPSHQVDWRU\ WLPH RXWVWDQGLQJ DV RI -XQH IRU ERWK \
DUH UHSRUWHG RQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

/IRQJ 7THUP 2EOLJDWLRQV

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY ORQJ W
DUH UHSRUWHG DV OLDELOLWLHV %HJL QJ LQ ILVFDO \HI
GHIHUUHG DQG DPRUWL]JHG XVLQJ WKH[QLE?J_Alﬂ-lFVRLWquwHUH
LQIRUPDWLRQ %RQGV SD\DEOH DUH UHSRUWHG QHW RI WKH I
ORVVHV UHODWHG WR UHIXQGLQJ RI GHEW DUH UHSRUWHG D\
RXWIORZV RI UHVRXUFHV UHVSHFWLYHO\ 'HEW LVVXDQFH FI
2WKHU ORQJ WHUP REOLJDWLRQV DOVR LQFOXGH DPRXQWV W
WKH 'HSDUWPHQW IRU KLJKZD\ URDG FRQVWUXFWLRQ SURMFE
LQWHUJRYHUQPHQWDO DGYD®PHY DUH RXWVWDQGLQJ DV RI

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQ
GLVFRXQWV DV ZHOO DV LVVXDQFH FRVWV GXULQJ WKH FXLU
LVVXHG LV UHSRUWHG DV RWKHU ILQDQFLQJ VRXUFHV 3UHPLX
DV RWKHU ILQDQFLQJ VRXUFHV ZKLOH GLVFRXQWV RQ GHEW
XVHV ,VVXDQFH FRVWV ZKHWKHU RU QRW ZLWKKHOG IURP
UHSRUWHG DV GHEW VHUYLFH H[SHQGLWXUHV $GYDQFHV IURF
DV GHEW LVVXDQFH LQ RWKHU ILQDQFLQJ VRXUFHV

'HIHUUHG ,QIO0ORZV RI 5SHVRXUFHYV

'"HIHUUHG LQIORZV RI UHVRXUFHVY UHSUHVHQW DQ DFTXLVLW|
DSSOLHV WR D IXWXUH SHULRG DQG WKHUHIRUH ZLOO QRW
UHYHQXH XQWLO WKDW WLPH 'HIHUUHG LQIORZV RI UHVRXU
VLPLODU WR OLDELOLWLHYV ORUH GHWDLOHG LQIRUPDWLRQ
IRXQG LQ WKH DSSOLFDEOH IRRWQRWHY WR ZKLFK VXFK GHIHL

1HW 3RVLWLRQ )XQG %DODQFH

7KH GLIIHUHQFH EHWZHHQ DVVHWVY DQG GHIHUUHG RXWIORZV
LQIORZV RI UHVRXUFHV LV #1HW 3RVLWLRQ$ RQ WKH JRYHUQF
#)XQG %DODQFH$ RQ WKH JRYHUQPHQWDO IXQG VWDWHPHQWYV

)XQG EDODQFHV IRU JRYHUQPHQWDO IXQGV PD\ EH UHSRUW
KLHUDUFK\ EDVHG SULPDULO\ RQ WKH H[WHQW WR ZKLFK WKH
RQ WKH VSHFLILF SXUSRVHV IRU ZKLFK DPRXQWV LQ WKRVH I
DYDLODEOH

1RQVSHQGDEOH I»XaHy EDLEIHYFWKDW SRUWLRQ WKDW FDQQR
RI LWV IRUP LQYHQWRULHVY SUHSDLG DPRXQWV HWF
FRQYHUWHG WR FDVK

5 HVWULFWHG IXQGEVEDOERY¥HWKDW SRUWLRQ RI IXQG EDOI
UHVRXUFHV WKDW DUH VXEMHFW WR H[WHUQDOO\ HQIRU
LOLWLDWLYHV FRXUW RUGHUV HWF

&RPPLWWHG IXQ&HDRAANDEGHN WKDW SRUWLRQ ZKLFK FDQ E
VSHFLILF SXUSRVHV SXUVXDQW WR FRQVWUDLQWYV LPSRV
'"HSDUWPHQW!V KLIKHVW OHYHO RI GHFLVLRQ PDNLQJ DXW|

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

SDVVDJH RI ObzZz E\ WKH /HIJLVODWXUH FUHDWLQJ PRGLI\L
FRPPLWPHQWYV

$VVLIQHG IXQGGHNMGDREHY WKDW SRUWLRQ RI WKDW UHIOF
LOQWHQGHG XVH Rl UHVRXUFHV IRU D VSHFLILF SXUSRVH
FRPPLWWHG

8QDVVLIQHG IXQGYVEWRMOBD YHVLGXDO FODVVLILFDWLRQ IRU V
LOQFOXGHY DOO VSHQGDEOH DPRXQWYV QRW UHSRUWHG LQ
LQ IXQG EDODQFHV RI RWKHU JRYHUQPHQWDO IXQGV DUH U

7KH '"HSDUWPHQW!V KLIJIKHVW OHYHO RI $XWKRULW\ LV WKH $U
DSSURSULDWLRQV DUH GHWHUPLQHG LGHQWLI\LQJ WKH XVHV
6WDWH /HILVODWXUH DOVR JUDQWYV DXWKRULW\ WR RWKHU %]
%RDUG DQG &RPPLVVLRQV WR DXWKRULJH IXQG XVHYV

KHQ SUDFWLFDEOH WKH 'HSDUWPHQW VHJUHJDWHY UHVWUL
HILVWLQJ FKDUW RI DFFRXQW HOHPHQWYV $V D UHVXOW DQ
DUH VSHQW LV XQQHFHVVDU\ IRU WKRVH UHVWULFWHG 1XQC
LPSUDFWLFDO WR VHJUHIJDWH UHVWULFWHG IURP XQUHVWULF
IRU ZKLFK UHVWULFWHG FRPPLWWHG DQG XQDVVLIQHG 1XQ(
FRQVLGHUY UHVWULFWHG FRPPLWWHG DQG XQDVVLIQHG DPR.

( SHYHQXHV DQG ([SHQGLWXUHV ([SHQVHYV

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI $FWLYLWLHV UH"
DFWLYLW\ JRYHUQPHQWDO RU EXVLQHVV W\SH WKHQ IXUV
+LIJKZD\ $GGLWLRQDOO\ UHYHQXHV DUH FODVVLILHG EHW.
3URJUDP UHYHQXHYV LQFOXGH FKDUJHV IRU VHUYLFHV RSHUD
JUDQWY DQG FRQWULEXWLRQVY ,QWHUQDOO\ GHGLFDWHG UHV
WKDQ DV SURJUDP UHYHQXH *HQHUDO UHYHQXH LQFOXGHV DC

,Q WKH JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY UHYF
DUH UHSRUWHG E\ IXQFWLRQ HJ DGPLQLVWUDWLRQ GLVW
GLVWULEXWLRQV WR RWKHU VWDWH DJHQFLHV GHEW VHUYLFF

7KH GLVWULEXWLRQV WR $UL]JRQD FRXQWLHV DQG FLWLHV D(
VKDUHG WD[ UHYHQXHV WKDW DUH GLVWULEXWHG EDVHG RQ \
ERWK LQWHUHVW DQG SULQFLSDO RXWOD\V WKDW PD\ EH UHO
REOLJDWLRQVY RU FDSLWDOL]J]HG OHDVHV &DSLWDO RXWOD\
LQIUDVWUXFWXUH L H EULGJHY DQG URDGYV

5HYHQXHVY DQG H[SHQVHV RI SURSULHWDU\ IXQGYVY DUH FODVV
DUH VXE FODVVLILHG E\ WKH W\SH RI H[SHQVH H J VDODL
2SHUDWLQJ UHYHQXHV DQG H[SHQVHV JHQHUDOO\ UHVXOW IU
GHOLYHULQJ JRRGV $00 RWKHU UHYHQXHV DQG H[SHQVHV DU

2WKHU J)LODQFLQJ 6RXUFHV 8VHYV

2WKHU ILQDQFLQJ VRXUFHV DUH DGGLWLRQV WR WKH JRYHUC
VWDWHPHQWY DQG LQFOXGH UHVRXUFHV DQG ILQDQFLQJ SU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

DVVHWV FDSLWDO OHDVHV ZKHUH WKH OHDVHG DVVHW V UH
WUDQVIHUV IURP RWKHU IXQGV 2WKHU ILQDQFLQJ XVHV DUH |
LQ IXQG ILQDQFLDO VWDWHPHQWY QRUPDOO\ UHVXOWLQJ IURF

) L QWHUIXQG $FWLYLW\ DQG %DODQFHYV

L QWHUIXQG $FWLYLW)\

$V D JHQHUDO UXOH WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KD
VWDWHPHQWY ([FHSWLRQV WR WKLV UXOH DUH DFWLYLWLHV
DFWLYLWLHY DQG WKH IXQGYV UHSRUWHG DV EXVLQHVV W\SH L
IURP WKH (TXLSPHQW 5HYROYLQJ )XQG

L,LOWHUIXQG %DODQFHYV

,QWHUIXQG UHFHLYDEOHYV DQG SD\DEOHV KDYH EHHQ HOLPLQ
HIFHSW IRU WKH UHVLGXDO DPRXQWV GXH EHWZHHQ JRYHUQPI

* 8VH RI (VWLPDWHYV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUP
DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD UHTXLUHV PLC
DQG DVVXPSWLRQV WKDW DIIHFW WKH UHSRUWHG DPRXQWYV
OLDELOLWLHV GHIHUUHG LQIORZV RI UHVRXUFHV DQG QHW
DQG OLDELOLWLHV DW WKH GDWH RI WKH ILQDQFLDO VWDWH
H[SHQVHV H[SHQGLWXUHV GXULQJ WKH UHSRUWLQJ SHULRG
HVWLPDWHYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

)XQGV E\ &ODVVLILFDWLRQ

) XQGV
7KH IROORZLQJ WDEOH OLVWY DOO RI WKH IXQGV ZKRVH EDOD

)81' 7<3(6
0%$-25 )81'6 1210%-25 )81'6

*RYHUQPHQWDO )XQGV |6SHFLDO 5HYHQXH )XQGV
*HQHUDO )XQG 6WDWH| +LeWDIH SYEGDWLRQ )XQd
6SHFLDO 5HYHQXH )XQfV 6DIHW\ (QIRUFHPHQW OQG

ODULFRSD 5HJLRQDO|[$UHDTBRQBSRUWDWLRQ ,QIUDVWUXFWXUH )XQG
&RQVWUXFWLRQ )X[QGORWRU 9HKLFOH /LDELPLW\ ,QVXUDQFH

ORWRU 9HKLFOH 'LYL|VLRQ(® RALCFHIFHIQMWX Q 8Q G

+LJKZD\ 8VHU 5HYHQKH QR®®U 9HKLFOH ,QVSHFWLRQ DQG 7LWOH

'"HEW 6HUYLFH )XQG (QIRUFHPHQW )XQG

&DSLWDO 3URMHFWYV )¥QGORWRU &DUULHU 6DIHW\ 5HYROYLQJ )XQG
3URSULHWDU\ )XQGV (FRQRPLF 6WUHQJWK 3URMHFW )XQG

(QWHUSULVH )XQG *UDQW $QWLFLSDWLRQ|1RWHV )XQG

+LJKZD\ ([SDQVLRQ D|QG/RFDHOY¥IR@F\ '"HSRVLWY )XQG
/RDQ 3URJUDP )XQE ,QWHUQDO 6HUYLFH )XPRG
(TXLSPHQW 5HYROYLRJ )XQG

%XGIHWLQJ %XGJHWDU\ &4RQWURO DQG /HIJIDO &RPSOLDQFH

$Q DQQXDO EXGJHW IRU WKH RSHUDWLQJ H[SHQGLWXUHV RI \
VXEPLWWHG WR WKH JRYHUQRU LQ DFFRUGDQFH ZLWK VWDYV
DSSURSULDWLRQV DIWHU DSSURYDO E\ WKH VWDWH OHJLVOD\)
OHYHO RI FRQWURO IRU RSHUDWLQJ H[SHQGLWXUHV LV VHW |
DUH DSSURSULDWHG XVLQJ VSHFLDO OLQH LWHP DSSURSULDYV
FRQVWUXFWLRQ HTXLSPHQW RWKHU FDSLWDO H[SHQGLWXUI
([SHQGLWXUH GHWDLOV IRU SHUVRQDO VHUYLFHV HPSOR\H
RSHUDWLQJ H[SHQGLWXUHYV DUH VSHFLILFDOO\ DOORFDWHG Z
VSHFLILF SURJUDPVY DUH DOORFDWHG LQ DGGLWLRQ WR WKHYV
LQWHUQDOO\ E\ WKH '"HSDUWPHQW DQG DUH QRW SDUW RI WKH

$PHQGPHQWY WR WKH DSSURYHG DSSURSULDWLRQV UHTXLUH
'HSDUWPHQW!V DSSURSULDWLRQ LV D OXPS VXP DSSURSULD
SHUVRQDO VHUYLFHV HPSOR\HH UHODWHG H[SHQGLWXUHYV

LQWHUQDO GHFLVLRQ $FFRUGLQJO\ WUDQVIHUV EHWZHHQ Ol
RSHUDWLQJ H[SHQGLWXUHV ZLWKLQ D SDUWLFXODU SURJUDFP
(ISHQGLWXUHV PD\ QRW H[FHHG DSSURSULDWLRQV LQ WRWDO
'HSDUWPHQW!V 2IILFH Rl 6WUDWHJLF 30DQQLQJ DQG %XGJHWL

%XGIJHWYV DUH SUHSDUHG RQ WKH FDVK EDVLV H[FHSW WKDW
ILVFDO \HDU DQG SDLG ZLWKLQ WKH ILUVW PRQWK RI WKH VXl

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

SULRU ILVFDO \HDU!V EXGJHW 7KH 'HSDUWPHQWI!V DSSURSU
HI[HPSWHG E\ WKH OHJLVODWXUH

,Q DGGLWLRQ EXGJHWV IRU FDSLWDO RXWOD\ LQFOXGLQJ OL
+LJKZD\ )XQG DQG 6WDWH $YLDWLRQ )XQG DUH DOVR VXEPLW
VWDWH ODZ 7KH FDSLWDO RXWOD\ DSSURSULDWLRQ LQFOX
EXLOGLQJ DQG LPSURYHPHQWY IRU WKH 6WDWH +LJKZD\ )XQ¢
EXLOGLQJ DQG LPSURYHPHQWY KRZHYHU OHJLVODWLRQ DO
LWV DSSURSULDWLRQ IRU VWDWH KLJKZD\ FRQVWUXFWLRQ XS
PRQLWRUV H[SHQGLWXUHV WKURXJK DQ LQWHUQDO EXGJHWD!
)DFLOLWLHYV &RQVWUXFWLRQ 3URJUDP DSSURYHG E\ WKH 7UDC

$FFRXQWLQJ 3URQRXQFHPHQWY DQG 5HFRQFLOLDWLRQ RI *
BWDWHPHQWV

$ 1HZ $FFRXQWLQJ 3URQRXQFHPHQWYV

JRU WKH \HIXQHQGH® KH '"HSDUWPHQW LPSOHPHQWHG WKH SUTJ
*$6% SURQRXQFHPHQWYV

( *$6% 6WDWHPHRPVEXIRRDU\ $FWRYLWEHRYH JXLGDQFH UHJ
LGHQWLILFDWLRQ RI ILGXFLDU\ DFWLYLWLHV IRU DFFRXQ
KRZ WKRVH DFWLYLWLHVY VKRXOG EH UHSRUWHG 7KH UH’
QRW LPSDFW WKH '"HSDUWPHQW!V ILQDQFLDO VWDWHPHQW

( *$6% 6WDWHPHARWWEBRQHPHQW RI WKH (IIHFWLYH 'DWHV
*XLGDQFKLY VWDWHPHQW SRVWSRQHV LPSOHPHQWDWL
SURQRXQFHPHQWY GXH WR WKH &RYLG SDDQVGHHVP MK H * $ 6 ¢
RQO\ SRVWSRQHG SURQRXQFHPHQW WKDW KDV D PDWH
ILQDQFLDO VWDWHPHQWYV 3IXUVXDQW WR *$6% WKH U
IRU UHSRUWLQJ SHULRGY EHJLQQLQJ DIWHU -XQH L

( *$6% 7THFKQLFDO % X®GOGHARN.QWILRJ DQG )LQDQFLDO 5HSRU\
WR WKH &RURQDYLUXV $LG 5HOLHI DQG (FRQRPLF B6HFX
'LVHDMWR DQVZHU DFFRXQWLQJ DQG ILQDQFLDO UHSRUWL
$FW 7KH UHTXLUHPHQWV Rl WKLV 7THFKQLFDO %XOOHWLQ

([FHSW IRU *$6% 6WDWHPHQW 1R WKH LPSOHPHQWDWLRQ
RWKHU DXWKRULWDWLYH JXLGDQFH GLG QRW KDYH D PDWH!
VWDWHPHQWYV

% (ISODQDWLRQV Rl 5SHFRQFLOLQJ ,WHPV Rl WKH %DODQF#
BWDWHPHQW RI 1HW 3RVLWLRQ

7KH JRYHUQPHQWDO IXQGV %DODQFH 6KHHW LQFOXGHV UHFR
JRYHUQPHQWDO IXQGYV DQG QHW SRVLWLRQ RI JRYHUQPHQWD((
ZLGH 6WDWHPHQW Rl 1HW 3RVLWLRQ 7KH IROORZLQJ H[SOD
GLIIHUHQFHV EHWZHHQ WKH JRYHUQPHQWDO IXQG %DODQFH 6
RI 1THW 3RVLWLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]IRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

-XQH
&DSLWDO DVVHWV DUH QRW LQFOXGHG RQ WKH IXQG V
JRYHUQPHQW ZLGH VWDWHPHQW DV IROORZV

&DSLWDO DVVHWV QRW VXEMHFW WR GHSUHFLDWLRQ
&DSLWDO DVVHWYV VXEMHFW WR GHSUHFLDWLRQ

/HVV ,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG FDSLWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV DUH QRW UHSRUWHG

UHSRUWHG LQ WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW
DV IROORZV

'"HIHUUHG RXWIORZV RI UHVRXUFHV UHODWHG WR SHQVLRQV

/HVV S,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG
GHIHUUHG RXWIORZV RI UHVRXUFHVY UHODWHG WR SHQVLRQV

'"HIHUUHG RXWIORZV RI UHVRXUFHV ORVV RQ GHEW UHIXQGLQJ

'"HIHUUHG RXWIORZV Rl UHVRXUFHV UHODWLQJ WR 23(%

/HVV ,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG

GHIHUUHG RXWIORZV Rl UHVRXUFHVY UHODWHG WR 23(%

23(% OLDELOLWLHY DUH DV IROORZYV

1HW 23(% OLDELOLW\

/HVV ,QWHUQDO BHUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG QHW 23(% OLDELOL

SHQVLRQ OLDELOLWLHY DUH QRW GXH DQG SD\DEOH IURP |
DUH QRW UHSRUWHG LQ WKH JRYHUQPHQWDO IXQGV 7KH G|

1HW SHQVLRQ OLDELOLW\
/JHVV ,QWHUQDO B6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG
QHW SHQVLRQ OLDELOLW\

/IRQJ WHUP OLDELOLWLHV LQFOXGLQJ ERQGV SD\DEOH D

SHULRG DQG DUH QRW UHSRUWHG LQ WKH FXUUHQW SHUL
WKH GLITHUHQFH LV DV IROORZV

%RQGYV SD\DEOH LQFOXGLQJ XQDPRUWL]JHG SUHPLXP
&RPSHQVDWHG DEVHQFHYV

2ZWKHU QRQFXUUHQW OLDELOLWLHV LQFOXGLQJ DFFUXHG UHORFDWLRQ FRVWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

'"HIHUUHG LQIORZV Rl UHVRXUFHY DUH QRW UHSRUWHG LQ
WKH GLIITHUHQFH LV DV IROORZV

'"HIHUUHG LQIORZV Rl UHVRXUFHV UHODWHG WR SHQVLRQV

/JHVV ,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG
GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR SHQVLRQV

'"HIHUUHG LQIORZV Rl UHVRXUFHV UHODWHG WR 23 (%

/HVV ,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQG
GHIHUUHG LQIOR RI UHVRXUFHY UHODWHG WR 23(%

'"HIHUUHG LQIORZV RI UHVRXUFHY JDLQ RQ GHEW UHIXQGLQJ

& ([SODQDWLRQV RI 5HFRQFLOLQJ ,WHPV RI WKH 6WDWHP
&KDQJHV LQ )XQG %DODQFHV Rl *RYHUQPHQWDO )XQGV W

7KH JRYHUQPHQWDO IXQGYV 6WDWHPHQW RI 5HYHQXHV ([SHQC
LQFOXGHY D UHFRQFLOLDWLRQ EHWZHHQ QHW FKDQJH LQ IXQ
FKDQJHV LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLH
BWDWHPHQW RI $FWLYLWLHV 7KH IROORZLQJ H[SODQDWLRQV
EHWZHHQ WKH JRYHUQPHQWDO IXQG 6WDWHPHQW RI 5HYHQX
%DODQFHV DQG WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI $FWL"

*RYHUQPHQWDO IXQGY UHSRUW FDSLWDO RXWOD\ DV H[SH
$FWLYLWLHV WKHVH FRVWY DUH UHPRYHG VRPH FRVWYV D
DUH H[SHQVHG DV IROORZV

&DSLWDO RXWOD\

$VVHWVY UHPRYHG IURP VHUYLFH QHW RI DFFXPXODWHG GHSUHFLDWLRQ
&DSLWDOL]HG UHORFDWLRQ FRVWYV IRU WKH BRXWK ORXQWDLQ 3URMHFW DFFUXH(
/HVV GHSUHFLDWLRQ H[SHQVH JRYHUQPHQWDO IXQGV

/HVV 3ULRU <HDU 5HORFDWLRQ &RVWYV DQG &RQGHPQDWLRQ -XGJPHQW JRYHUQ
1HW SULRU \HDU DGMXVWPHQWYV

7KH LVVXDQFH RI ORQJ WHUP GHEW H J ERQGV SURYL
JRYHUQPHQWDO IXQGV ZKLOH WKH UHSD\PHQW RI SULQFLS
ILQDQFLDO UHVRXUFHV RI WKH JRYHUQPHQWDO IXQGV 1HL)
RQ QHW SRVLWLRQ $OVR WKH JRYHUQPHQW UHSRUWV W
VLPLODU LWHPV ZKHQ GHEW LV ILUVW LVVXHG ZKHUHDYV
6WDWHPHQW RI $FWLYLWLHVY 7KH GHWDLOV RI WKLV GLIIHU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

'"HEW LVVXHG RU LQFXUUHG
, VVXDQFH RI +LJKZD\ 5HYHQXH %RQGYV
1HW &KDQJH LQ DFFUXHG UHORFDWLRQ FRVWYV

3ULQFLSDO UHSD\PHQWYV

+LJKZD\ 5HYHQXH 5HIXQGLQJ %RQGV

7UDQVSRUWDWLRQ ([FLVH 7D[ 5SHYHQXH 5HIXQGLQJ %RQGV
*UDQW $QWLFLSDWLRQ 1RWHYV

3D\PHQW WR UHIXQGHG %RQG HVFURZ DJHQW
$PRUWL]DWLRQ RI SUHPLXP DQG GLVFRXQW
$PRUWL]DWLRQ Rl QHW GHIHUUHG ORVVHV RQ UHIXQGLQJ

7KH ,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 5HYROYLQJ )XQ
WKH FRVW IRU SXUFKDVHVY DQG PDLOQWHQDQFH RI HTXLSPH
IXQGY DQG VWDWH DIJHQFLHY 7KH JDLQ ORVV LQ WKH ,QV
)XQG UHSUHVHQWYVY RYHU XQGHU ELOOLQJ DQG PXVW EH
6WDWHPHQW RI $FWLYLWLHV IRU WKH JRYHUQPHQWDO DFWI

,QWHUQDO 6HUYLFH )XQG (TXLSPHQW B6HUYLFHV 5HYROYLQJ )XQG
&KDQJHV LQ QHW SRVLWLRQ

BHQVLRQ DQG 23(% FRQWULEXWLRQV DUH UHSRUWHG DV H|]
WKH ILVFDO \HDU FRQWULEXWHG +RZHYHU FXUUHQW \HDL
RXWIORZV RI UHVRXUFHV LQ WKH JRYHUQPHQW ZLGH 6WD
UHSRUWHG QHW SHQVLRQ OLDELOLW\ DQG QHW 23(% REO
'"HSDUWPHQW!V FXUUHQW ILVFDO \HDU HQG ILQDQFLDO VW
ZKLFK LV WKH FKDQJH LQ QHW SHQVLRQ OLDELOLW\ QHW
GHIHUUHG RXWIORZVY DQG LQIORZV RI UHVRXUFHV UHODWHC
6WDWHPHQW RI $FWLYLWLHV

3HQVLRQ FRQWULEXWLRQV
3HQVLRQ H[SHQVH

23(% H[SHQVH QHW RI ,QWHUQDO 6HUYLFH )XQG

6RPH LWHPV UHSRUWHG LQ WKH 6WDWHPHQW RI $FWLYLW
FXUUHQW ILQDQFLDO UHVRXUFHVY DQG WKHUHIRUH DUH QR
GHWDLOV DUH DV IROORZV

&HUWDLQ DFFUXDOV RI IHGHUDO JUDQW UHLPEXUVHPHQWY GR QRW SURYLGH FXU
DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGV

1HW FKDQJH LQ DFFUXHG UHORFDWLRQ FRQGHPQDWLRQ UHLPEXUVHPHQW UHYHQ)
FXUUHQW ILQDQFLDO UHVRXUFHVY DQG WKHUHIRUH LV QRW UHSRUWHG LQ WKH I
&RPSHQVDWHG DEVHQFHV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

'"HWDLOHG 1RWHV RQ $00 )XQGV DQG $FWLYLWLHYV
$ &DSLWDO $VVHWYV

&DSLWDO DVVHWYV DFWLYQW)\ IRZDWKEWHRO GRYWH G

-X0\ -XQH
%HILQQLQJ (QGLQJ
%DODQFH ,QFUHDVHMFUHDVHYUDQVIHUV%DODQFH

*RYHUQPHQWDO $FWLYLWLHYV

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG
/IDQG

,QIUDVWUXFWXUH

&RQVWUXFWLRQ LQ SURJUHVV

'"HYHORSPHQW LQ SURJUHVYV

7RWDO FDSLWDO DVVHWY QRW EHLQJ
GHSUHFLDWHG

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG
%XLOGLQJV DQG LPSURYHPHQWYV
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
&RPSXWHU VRIWZDUH
ODFKLQHU\ DQG HTXLSPHQW
ORELOH IOHHW DQG DLUFUDIW

7RWDO FDSLWDO DVVHWV EHLQJ
GHSUHFLDWHG

/HVV DFFXPXODWHG GHSUHFLDWLRQ IRU
%XLOGLQJV DQG LPSURYHPHQWYV
,PSURYHPHQWYV RWKHU WKDQ EXLOGLQJV
ODFKLQHU\ DQG HTXLSPHQW
ORELOH IOHHW DQG DLUFUDIW
7RWDO DFFXPXODWHG GHSUHFLDWHG

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG
QHW

*RYHUQPHQWDO DFWLYLWLHV FDSLWDO DVVHWYV
HW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

&DSLWDO DVVHW DGGLWLRQV DUH QRW LQFOXGHG RQ WKH |
JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DV IROORZ

&DSLWDO DVVHW DGGLWLRQV QRW VXEMHFW WR GHSUHFLDWLRQ
&DSLWDO DVVHW DGGLWLRQV VXEMHFW WR GHSUHFLDWLRQ

$GG $FFUXHG UHORFDWLRQ FRVWY ORQJ WHUP OLDELOLW\ DGGHG LQ SULRU ILVFDC

/HVV ,QWHUQDO 6HUYLFH )XQG (TXLSPHQW 6HUYLFHV )XQG DVVHW DGGLWLRQV

$FFUXHG UHORFDWLRQ FRVWY ORQJ WHUP OLDELOLW\

$GMXVWPHQW UHODWHG WR FDSLWDO RXWOD\ DQG FDSLWDO DVVHW DGGLWLRQV WLP
7TRWDO FDSLWDO RXWOD\

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR IXQFWLRQV SURJUDI

*RYHUQPHQWDO DFWLYLWLHV
$GPLQLVWUDWLRQ

+LJKZD\

+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH

&DSLWDO DVVHWY KHOG E\ WKH '"HSDUWPHQW V LQWHUQDO VHUYLFH IXQG DUH
FKDUJHG WR WKH YDULRXV IXQFWLRQV EDVHG RQ WKHLU XVDJH RI WKH DVVHWYV
7TRWDO GHSUHFLDWLRQ H[SHQVH

% &ERQVWUXFWLRQ &RPPLWPHQWYV

7KH '"HSDUWPHQW!V RXWVWDQGLQJ-KRRAPLWPAHUMYV EIIRVOERQWU
&RPPLWPHQWY DUH ILUVW FDWHJRUL]JHG E\ VHIJUHJDWLQJ EH
6WDWH +LJKZD\ FRQVWUXFWLRQ DQG UHODWHG SKDVHV DQ
FRQVWUXFWLRQ DV SUHVHQWHG LQ WKH IROORZLQJ WDEOH

5SHPDLQLQJ
&RPPLWPHQW

/JRFDO JRYHUQPHQW DVVLVWDQFH
6WDWH KLJKZD\V
&RQVWUXFWLRQ

"HVLJQ

5LJKW RI ZD\

SWLOLWLHV

30DQQLQJ DQG UHVHDUFK
2WKHU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

& ,QWHUIXQG 5HFHLYDEOHYV 3D\DEOHV $GYDQFHV DQG 7U

7KH EDODQFHV RI FXUUHQW LQWHUIXQBHUHFHIMDEOHY DQG SC

S5HFHLYDEOHV 3D\DEOHYV $PRXQW

*RYHUQPHQWDO DFWLYLWLHYV
*HQHUDO )XQG 6WDWH +LJKZDX)LS@EQW 6HUYLFHV )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
ORWRU 9HKLFOH 'LYLVLRQ &OHDULQJ )XQG

ORWRU 9HKLFOH 'LYLVLRQ & O*HHIQUHLUGDIO) XR@G 6WDWH +LJKZD\ )XQG
+LJKZD\ 8VHU 5HYHQXH )XQG
1RQ PDMRU JRYHUQPHQWDO IXQGV
+LJKZD\ 8VHU 5HYHQXH )XQGORWRU 9HKLFOH 'LYLVLRQ &OHDULQJ )XQG
1RQ PDMRU JRYHUQPHQWDC ORWRU 9HKLFOH 'LYLVLRQ &C

7KH *HQHUDO )XQG 6WDWH +LJKZDPLRQERQHPHREYXPOHIRU |XF
DQG YHKLFOH OLFHQVH WD[ LIRIRFPVWE&H @ LILKAFM\O8VHUS5HY HQ X
ZLOO EH FROOHFWHG LQ ILVFDO \HDU

7KH ORWRU 9HKLFOH 'LYLVLRQ &OHDAULIOQDV REQ GD BHBEKD QDIR@H Y
OLFHQVH WD[HV GXHIURRLWERKEO+LHBRXD\ 8VHU 5HYHQXH )XQG W
LQ ILVFDO \HDU

7KH +LJKZD\ 8VHU 5HYHQXH )X QG QAR MEEGEH XMIO IRU YHKLE
WD[HV GXH LQ ILNUFRIPOWKBWRWRU 9HKLFOH 'LYLVLRQ &OHDULQ
LQ ILVFDO \HDU

,QWHUIXQG WUDQVIHUXQRU WKAR QDY WG HRE WKH IROORZLQJ

7UDQVIHUV 7R

'"HEW 6HUYLFH
)XQG

7UDQVIHUV IURP

*HQHUDO )XQG 6WDWH +LJKZD\ )XQG
ODULFRSD 5HJLRQDO $UHD 5RDG )XQG
1RQ PDMRU *RYHUQPHQWDO )XQGV
7RWDO 'HEW 6HUYLFH )XQG

7UDQVIHUV IURP WKH *HQHUDO )XQG 6WDWH +LJKZD\ )XQG 0
WKH 1RQ PDMRU *RYHUQPHQWDO )XQG *$16 LQWR WKH 'HEW
VHUYLFH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

' /IHDVHV
&DSLWDO /HDVHYV

7KH '"HSDUWPHQW KDV HQWHUHG LQWR OHDVH DJUHHPHQWYV I
YDULRXV YHKLFOHY HTXLSPHQW DQG PRGXODU EXLOGLQJV
'"HSDUWPHQW V ILQDQFLDO VWDWHPHQWY DQG WKHUHIRUH D

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

( I1RQFXUUHQW /LDELOLWLHYV

S$ULIRQD 7TUDQVSRUWDWLRQ %RDUG +LJKZD\ 5HYHQXH %RQGV

7KH 7TUDQVSRUWDWLRQ %YRDUG KDV LVVXHG 6HQLRU DQG 6XER
IXQGV IRU DFTXLVLWLRQ RI ULJKW RI ZD\ GHVLJQ DQG FRQV
EDODQFH RI +LJKZD\ 5HYHQXH %RQGV LVVXHG LQ SULRU \HDUV
ZDV ELOOLRQ

7KH +LJKZD\ 5HYHQXH %RQGV DUH VHFXUHG E\ D SULRU OLHQ |
IXHO IHHV DQG WD[HV Rl WKH *HQHUDO )XQG B6WDWH +LJKZD\ )
EHFDPH HIIHFWLYH DQG HOLPLQDWHG WKH UHVWULFWLRQ WKD
%RQGV WKDW FRXOG EH RXWVWBIQEAERYR W GXQ\L QL PHV MDRO  \H
7UDQVSRUWDWLRQ %RDUG UHFHLYHG OHJLVODWLYH DXWKRUL
PDWXULWLHVY XS WR \HDUV LQ OHQJWK UHSODFLQJ WKH \H
VLQFH

+LJKZD\ 5HYHQXH %RQGV FXUUHQWO\ RXWVWDQGLQJ DUH DV IR

2XWVWDQGLQJ +LJKZD\ 5HYHQXH %RQGV
$V RAQH

6HULHV $ 6HULHV $ 6HULHV 6HULHV 6HULHV
ODWXULW\ 3ULQFLSD&ORXSRQ 3ULQFLSD&ORXSRQ 3ULQFLSD&ORXSRQ 3ULQFLSD&ORXSRQ 3ULQFLSD&ORXSRQ

7RWDOV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

$QQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ IRU +LJK

+LIJKZD\ 5SHYHQXH %RQGV
JLVFDO \HDU HQGLQJ -X®H. QFLSDO ,(QWHUHVW 7RWDO

7KH '"HSDUWPHQW KDV SOHGJHG IXWXUH PRWRU YHKLF &H QR Q
LQ RXWVWDQGLQJ +LJKZD\ 5HYHQXH %RQGV LVVXHG VLQFH

WKH 7UDQVSRUWDWLRQ %RDUG!V )LYH <HDU 7UDQVSRUWDWLR
FHUWDLQ PDWXULWLHV Rl RXWVWDQGLQJ +LJKZD\ 5HYHQXH EF
PRWRU YHKLFOH DQG UHODWHG IXHO IHHV DQG WD[HV DQG DU
LQWHUHVW UHPDLQLQJ WR EHESDOBRREF WSKOHD BERDEG V. QWHUHVW
\HDU DQG WRWDO SOHGJHGPUD DHEERHVPZIOOHR/GHFWLYHO\ 7Kl
SULQFLSDO DQG LQWHUHVW SD\PH@WW RH S\OKHE ERQ@ G\H YHJ XHYV H

%RQG ,VVXDQFH

2Q )HEUXDU\ WKH 7UDQVSRUWDWLRQ %RDUG LVVXHG
SHIXQGLQJ %YRQGV 6HULHV 6HULHV ERQGYV ZLWK LQWI
DQG VHULDO PDWXULWLHY UDQJLQJ IURP WR 1HW SURFI

PLOOLRQ RI LVVXDQFH FRVWYV DQG XQGHUZULWHU!V GLVFR
DGYDQFH RI PDWXULW\ SRUWLRQV RI WKH RXWVWDQGLQJ 6HL
%RQGY 7KH DGYDQFH UHIXQGLQJ UHVXOWHG LQ D GHEW VHU’
YDOXH HFRQRPLF JDLQ RI PLOOLRQ GLIIHUHQFH EHWZHHQ
VHUYLFH SD\PHQWYV 7KH DGYDQFH UHIXQGLQJ DOVR UHVXOWH
DQG WKH QHW FDUU\LQJ DPRXQW Rl WKH UHIXQGHG GHEW RI
GHIHUUHG LQIORZ RI UHVRXUFHV LV EHLQJ DPRUWL]HG WR LQ
ILVFDO \HDU

S$ULIRQD 7TUDQVSRUWDWLRQ %RDUG 7TUDQVSRUWDWLRQ ([FLVH 7

7KH ODULFRSD 5HJLRQDO $UHD 5RDG &RQVWUXFWLRQ )XQG LV
LQWHUHVW IRU 7TUDQVSRUWDWLRQ ([FLVH 7D[ 5SHYHQXH %RQGV
DUH VHFXUHG E\ D SRUWLRQ RI WUDQVSRUWDWLRQ H[FLVH W
5HYHQXH RQ EHKDOI RI ODULFRSD &RXQW\ 7KH EDODQFH RI 7
LVVXHG LQ SULRU \HDUV DQG RXWVWDQGLQJ PMWOWKRIQVWDUW R

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

$00 7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV PDWXUH Q|
7D[ 5HYHQXH %RQGV FXUUHQWO\ RXWVWDQGLQJ DUH DV IROOR:

6HULHV 6HULHV 6HULHV 6HULHV

ODWXULW\
3ULQFLEBRSRBULQFLSOPMXSRQ3ULQFLSSORXSRQ3ULQFLRRXSRQ

7TRWDOV

$QQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ IRU 7U
IROORZV

7UDQVSRUWDWLRQ ([FLVH 7D[ SHYHQXH %RQGYV
JLVFDO \HDU HQGLQIULXZALSDO ,QWHUHVW 7RWDO

7KH '"HSDUWPHQW KDV SOHGJHG IXWXUH W U D (PLSFOQWREXNL R\ DHY ¢
7TUDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV LVVXHG VLQFH

GHVLJQ ULJKW RI ZzD\ SXUFKDVH RU FRQVWUXFWLRQ RI FHUW
&RXQW\ DQG WR UHIXQG FHUWDLQ PDWXULWLHV RI YDULRXV RX
LVVXHV

7KH ERQGV DUH SD\DEOH VROHO\ IURP WUDQVSRUWDWLRQ H[FL
SULQFLSDO DQG LQWHUHVW UHPDLQLQRBLWRILRHDFD 56 CR Q QBK HOR
IRU WKH FXUUHQW \HDU DQG WRWDPLS®HEQH GP UG QUHRGQSHW EH Y |
7KH DQQXDO SULQFLSDO DQG LQWHUHVW RS DWRKHHQ S\VO/H B Q HWE K B HEY R

$ULIRQD 7TUDQVSRUWDWLRQ %RDUG *UDQW $QWLFLSDWLRQ 1RW

7KH *UDQW $QWLFLSDWLRQ 1RWHV )XQG DGPLQLVWHUV DOO SO
E\ WKH 7UDQVSRUWDWLRQ %RDUG DQG LV VHFXUHG E\ UHYHI
$GPLQLVWUDWLRQ XQGHU JUDQW DJUHHPHQWY DQG FHUWDLQ
$QWLFLSDWLRQ 1RWHV LVVXHG LQ SULRU \HDUV DQG RXWVWD¢
PLOOLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

*UDQW $QWLFLSDWLRQ 1RWHV FXUUHQWO\ RXWVWDQGLQJ DUH |

6HULHYV $ 6HULHYV 6HULHYV $ 6HULHYV $
ODWXULW\ 3ULQFLSD&ORXSRQ B3ULQFLSD&ORXSRQ B3ULQFLSE®RXSRQ3ULQFLSOHROXSRQ

7TRWDOV

$QQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ IRU *UDC

7TUDQVSRUWDWLRQ ([FLVH 7D[ 5SHYHQXH %RQGV
JLVFDO \HDU HQGLQJ -X®RH. QFLSDO ,QWHUHVW 7TRWDO

7KH 'HSDUWPHQW KDV SOHGJHG IHGHUDB DO QR GRYEWHANNV GRS LUH]
$QWLFLSDWLRQ 1RWHV 3URFHHGV IURP WKH ERQGV SD\ WKH
FRQVWUXFWLRQ RI FHUWDLQ IUHHZD\V DQG RWKHU URXWHV ZL
YDULRXV RXWVWDQGLQJ *UDQW $QWLFLSDWLRQ 1RWHV 7KH EF
DUH SD\DEOH WKURXJK 7KH WRWDO SULQFLSDO DQG LQWHL
PLOOBRQQFLSDO DQG LQWHUHVW SDLG IRU WKH FXUUHQW® O HDY
DQG PLOOULRWYSHFWLYHO\ 7KH DQQXDO SULQFLSDO DQG LQW
RI WKH SOHGJHG UHYHQXHV

5HIXQGHG %RQGV 'HSRVLWHG ZLWK (VFURZ $JHQWYV

,Q WKH SULRU ILVFDO \HDUV WKH 7UDQVSRUWDWLRQ %RDUG |
DUUDQJHPHQWY 8QGHU WKH WHUPV RI WKH UHIXQGLQJ ERQG
UHGHPSWLRQ SUHPLXP LI DQ\ DQG LQWHUHVW RQ WKH UHIXQG
WUXVW DFFRXQWY DW FRPPHUFLDO EDQNV DQG LQYHVWHG LQ
LOWHUHVW HDUQHG WKHUHRQ ZLOO SURYLGH DPRXQWYV VXIILF
WKH LVVXHVY UHIXQGHG 7KH DVVHWY OLDELOLWLHYVY DQG ILQTI

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

OLDELOLW\ IRU WKHVH OHJDOO\ GHIHDVHG ERQGV DUH QRW
'"HSDUWPHQW

&KDQJHV LQ 1RQFXUUHQW /LDELOLWLHV

7KH DFWLYLW\ IRU WKHQ H.VFDDD\HDV HRGHREZ V

%HJILQQLQJ

% DO D QF DV (QGLQJ

UHVWDWHG %DODQFH'XH:LWKLQ
-X 0\ $GGLWLRQVSHGXFWLRQXQH 2QH <HDU

*RYHUQPHQWDO DFWLYLWLHYV

%RQGV DQG QRWHV

+LJKZD\ 5HYHQXH
ERQGV

UDQVSRUWDWLRQ ([FLVH
D[ SHYHQXH ERQGV
UDQ $QWLFLSDWLRQ

N~

L]HG SUHPLXP

ERQGV DQG QRWHYV

GLQJ
Q FRVWYV

RWDO JRYHUQPHQWDO
FWLY

$FFUXHG UHORFDWLRQ FRVWYV UHSUHVHQW H[SHQGLWXUHV W
UHVXOWLQJ IURP HPLQHQW GRPDLQ SURFHHGLQJY UHODWHG V
HISHQGLWXUHYVY ZLOO EH SDLG RXW RYHU VHYHUDO \HDUV DQG

7KH ,QWHUQDO 6HUYLFH )XQG SUHGRPLQDQWO\ VHUYHV WKH
OLDELOLWLHV IRU WKDW IXQG DUH LQFOXGHG DV SDUW RI WKH
WKRXRD@EH ,QWHUQDO 6HUYLFH )XQG!V FRPSHQVDWHG DEV

&DSLWDO OHDVHV ZHUH UHPRYHG IURP WKH ILQDQFLDO VWDV
FROQVLGHUDWLRQV

%RQGV DQG QRWHV LVVXHG E\ WKH 'HSDUWPHQW UHTXLUH FF
'HSDUWPHQW EHOLHYHV WKDW LW LV LQ FRPSOLDQFH ZLWK I
'HSDUWPHQW!V REOLJDWLRQV DUH VXEMHFW WR ,QWHUQDO 5H"
WD[ H[HPSW GHEW E\ JRYHUQPHQWDO HQWLWLHY 7KH 'HSDUW
OLDELOLW\ XQGHU WKHVH UHJXODWLRQV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]IRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

) YXQG %DODQFHV

7KH IXQG EDODQFH FODVVLILFDWLRQYQRI WKHEHRN HDWQIRHMRZY |

YXQG %DODQFHV
1RQVSHQGDEOH
,QYHQWRULHYV

7RWDO QRQVSHQGDEOH
5HVWULFWHG IRU
+LJKZD\

'"HEW 6HUYLFH

$LG WR ORFDO JRYHUQPHQWYV
7TRWDO UHVWULFWHG

&RPPLWWHG WR
$GPLQLVWUDWLRQ
+LJKZD\

+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
7RWDO FRPPLWWHG

8QDVVLJIQHG

7TRWDO IXQG EDODQFHV

7KH PLOIOLRVKH XQDVVLIJQHG SRUWLRQ RI WKH IXQG EDODQF
% ZKLFK SURKLELWY DGMXVWPHQWY PRUH WKDQ PRQWKYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]IRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

-XQH

2WKHU ,QIRUPDWLRQ

$ /RRS BRXWK ORXQWDLQ JUHHZD\ 3URMHFW

2Q )HEUXDU\ WKH 'HSDUWPHQW HQWHUHG LQWR D GH

&RQQHFW 3DUWQHUV SULYDWH SDUWQHU IRU WKH GHVLJQ

WKH /RRS BRXWK ORXQWDLQ )UHHZD\ WRWDOLQJ ELOOL
PLOH ODQH IUHHZD\ WKDW FRPSOHWHV WKH /RRS DQG

ODUJHVW KLJKZD\ SURMHFW LQ $UL]JRQD KLVWRU\ 3UH FRQV\
XWLOLW\ ZRUN SURSHUW\ DFTXLVLWLRQ DQG SUHSDUDWLRQ
VXPPHU 7KH IUHHZD\ LV QRZ VXEVWDQWLDOO\ FRPSOHWH

7KH FDSLWDO DVVHW UHSODFHPHQW DQG URXWLQH PDL

&RVW DQG )XQGLQJ 6RXUFHYV

7KH DQWLFLSDWHG FRVW RI WKL E SU@EROFW) E U XIES SQURIILE D YFHLADJ F
ZD\ FRVW HVWLPDWHY DUH QRW FRQWUDFWXDOO\ FRPPLWWHG EX
7KH VLIJQLILFDQW FRVW FRPSRQHQWVYV RI WKLV SURMHFW DUH DV IR

'"HYHORSHU 'HVLJQ DQG FRQVWUXFWLRQ

&RQVWUXFWLRQ ODQDIJHPHQW 2WKHU 8WLOLWLHYV &RQWLQJIJHQF\
SUHOLPLQDU\ HQJLQHHULQJ DQG ULJKW RI ZD\

&DSLWDO DVVHW UHSODFHPHQW \HDU 3HULRG

5RXWLQH PDLQWHQDQFH \HDU SHULRG

7TRWDO DQWLFLSDWHG FRVW RI SURMHFW

$FWXDO FRVWV LQFXUUHG E\-X\KH 'HSIRWWW®KQW SURWRDEM. LV

$QWLFLSDWHG IXQGLQJ IRU WKH /RRS BRXWK ORXQWDLQ )UHH
IROORZLQJ VRXUFHV LQ PLOOLRQV (VWLPDWHV SURYLGHG EHC
&RQVWUXFWLRQ 'HVLJQ DQG 5LJKW RI :D\ RI WKH 6RXWK ORXQWD

DQG URXWLQH PDLQWHQDQFH SUHGRPLQDQWO\ HIWHQGHG RXWVL
HVWLPDWHY DUH QRW LQFOXGHG

5HJLRQDO $UHD 5RDG )XQG FHQW VDOHV WD]
YJHGHUDO )XQGYV

5HJLRQDO $UHD 5RDG )XQG %RQGV
+LJKZD\ 8VHU 5HYHQXH )XQG %RQGV

6WDWH +LJKZD\ 8VHU 5HYHQXH )XQGV

7RWDO IXQGLQJ E\ VRXUFH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

ODLOWHQDQFH 6HUYLFHYV <HDU 3HULRG

8SRQ FRPSOHWLRQ RI WKH FRQVWUXFWLRQ SKDVH RI WKH SURMHI
IUHHZD\ FRUULGRU IRU D SHULRG RI \HDUV 7KH DYHUDJH DOQ
'HSDUWPHQW LV DSSUR[IZKHWHEONXDO DPRXQW SDLG WR &RQQHFW
\HDU ZLOO EH HVFDODWHG RU UHGXFHG EDVHG RQ FKDQJHV LQ Wt
RI WKH \HDU PDLQWHQDQFH SHULRG &RQQHFW 3DUWQHUV

RQ FDSLWDO DVVHW UHSODFHPHQW 7KH DFWXDO DPRXQW
\HDU ZLOO EH HVFDODWHG RU UHGXFHG EDVHG RQ FKDQJHV LQ W
HVWLPDWHYVY DVVXPQRG&&3IDMWPXDOO\ DFWXDO &&, DQG &3, ZLOO Y
GHFUHDVLQJ WKH URXWLQH DVVHW DQG FDSLWDO DVVHW REOLJDW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

% &RQWLQJHQW /LDELOLWLHV

5LVN ODQDJHPHQW ,QVXUDQFH /RVVHV

7KH '"HSDUWPHQW LV H[SRVHG WR YDULRXV ULVNV RI ORVV UI
GHVWUXFWLRQ RI DVVHWYVY HUURUV DQG RPLVVLRQV LQMXUL
'"HSDUWPHQW LV D SDUWLFLSDQW LQ WKH 6WDWH!V VHOI LQV
'"HSDUWPHQW!V PDQDJHPHQW DQ\ XQIDYRUDEOH RXWFRPHV IU
FRYHUHG E\ WKH VHOI LQVXUDQFH SURJUDP $FFRUGLQJO\ Wt
DGMXVWPHQWYV WR IXWXUH \HDUV! SUHPLXP SD\PHQWV WR V
HVWLPDWHG ORVVHV IRU XQVHWWOHG FODLPVY DQG DFWLRQV
EDVLV DQG DUH LQFOXGHG LQ WKH 6WDWH RI $UL]JRQD!V &RPS!

&ODLPYV

7KH '"HSDUWPHQW KDV D YDULHW\ RI FODLPV SHQGLQJ DJDLQV
LWV DFWLYLWLHY ODQDJHPHQW RI WKH "HSDUWPHQW EHOLH)
WKDW ORVVHV LI DQ\ UHVXOWLQJ IURP VHWWOHPHQW RI WK
WKH ILQDQFLDO SRVLWLRQ RI WKH '"HSDUWPHQW

*UDQWYV

$PRXQWYV UHFHLYHG RU UHFHLYDEOH IURP JUDQW DJHQFLHYV
JUDQWRU DJHQFLHV SULQFLSDOO\ WKH IHGHUDO JRYHUQPHQ
DOUHDG\ FROOHFWHG PD\ FRQVWLWXWH D OLDELOLW\ RI WEK
HISHQGLWXUHV ZKLFK PD\ EH GLVDOORZHG E\ WKH JUDQWR
DOWKRXJK WKH '"HSDUWPHQW H[SHFWV VXFK DPRXQWV LI DQ\

/[LIKW 5DLO 7UDQVLW 6\VWHP

$ULJRQD 5HYLVHG 6WDWXWHV h UHTXLUHV WKH 'HSDU\
HQIRUFH PLQLPXP VDIHW\ VWDQGDUGYV IRU OLJKW UDLO WUD
VWDQGDUGV LV GLVFRYHUHG WKH 'HSDUWPHQW VKDOO UHSH
7UDQVLW $GPLQLVWUDWLRQ )XUWKHUPRUH WKH RUJDQL]DWI
VKDOO LQFOXGH D VDIHW\ RYHUVLJKW IXQFWLRQ DQG SD\
DGPLQLVWUDWLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



&

$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

BHQVLRQ DQG 2WKHU 3RVWHPSOR\PHQW %HQHILWV
$ULIRQD 6WDWH 5HWLUHPHQW 6\VWHP

30DQ 'HVFUKBWQRWMWHY RI WKH 'HSDUWPHQW SDUWLFLSDWH L
6\VWHP $656 7KH $656 DGPLQLVWHUY D FRVW VKDULQJ PXO
SODQ D FRVW VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHC
23 (% DQG D FRVW VKDULQJ PXOWLSOH HPSOR\HU GHILQHG
$ULIRQD 6WDWH 5HWLUHPHQW 6\WWHP %RDUG JRYHUQV WKH {

7LWOH &KDSWHU $UWLFOHYV DQG 7KH $656 LVVXHV D
LQFOXGHV LWV LDO VWDWHPHQWY DQG UHTXLUHG V
DYDLODEOH RQ WV WRYDW

%HQHILWYV 3URY BG6HEG SURYLGHY UHWLUHPHQW KHDOWK LQVXU
WHUP GLVDELOLW\ DQG VXUYLYRU EHQHILWY 6WDWH VWDV
EHQHILWY DUH FDOFXODWHG RQ WKH EDVLY RI DJH DYHUDJH
IROORZV

SHWLUHPHQW ,QLWLDO OHPEHUVKLS 'DWH

%HIRUH -XO\ 2Q RU DIWHU -XO\
6XP RI FUHGLWHG VHUYLFH \HDUV SOXV DJH
<HDUV RI VHUYLFH HTXDOV \HDUV DJH
SOXV DJH UHTXLUHG \HDUV Rl FUHGLWHG VHUYLFH \HWWJIHDJH
WR UHFHLYH EHQHILW $Q\ \HDUV DJH \HDUV DJH

$Q\ \HDUV DJH

$YHUDJH PRQWKO\ FRPSHQVDWLRQ LV EDVHG
RQ +LIJKHVW FRQVHFXWLYHLRIREWWKY FRQVHFXWLYH PRQWK
Rl ODVW PRQWKYV WHURLQDWWRQ PRQWKYV WHUPLQDWLR
H[FOXGHG H[FOXGHG
%HQHILW SHUFHQW PXOWLSOLHU WR WR
%HQHILW SHUFHQW PXOWLSOLHU LV EDVHG RQ
\HDUV RI VHUYLFH \HDUV RI VHUYLFH \HDUV RI VHUYLFH
\HDUV \HDUV
\HDUV \HDUV
RU PRUH \HDUV RU PRUH \HDUV

SHWLUHPHQW EHQHILWYV IRU PHPEHUV ZKR MRLQHG WKH $656
WR FRVW RI OLYLQJ DGMXVWPHQWY EDVHG RQ H[FHVV LQYHV\
SXUSRVH )XQGVY DUH UHVHUYHG ZKHQ WRWDO DFWXDULDO |
JUHDWHU WKDQ , WKHUH DUH QR H[FHVV LQYHVWPHQW HD
EHQHILW LQFUHDVH LV SDLG $V RI -XQH WKHUH LV D

IXWXUH FRVW RI OLYLQJ DGMXVWPHQWY KRZHYHU WKLV DPRX
LQ WKH FXUUHQW \HDU SHU WKH DERYH VWDWXWH 3XUVXDQW
OHDVW \HDUV RI VHUYLFH ZKR KDYH EHHQ UHWLUHG ILYH R
FRVW RI OLYLQJ LQFUHDVH )RU HDFK FRPSOHWH ILYH \HDU S
LQFUHPHQWDO EHQHILW LV SDLG LI PRQLHV WR SD\ WKH EHQ}
DQ LOWHUHVW FUHGLW RI RI WKH UHVHUYH IRU IXWXUH FRV!

OHPEHUV ZLWK D PHPEHUVKLS GDWH RQ RU DIWHU 6HSWHPEH!I
OLYLQJ DGMXVWPHQWYV 6XUYLYRU EHQHILWY DUH SD\DEOH XS
WKH UHWLUHPHQW EHQHILW RSWLRQ FKRVHQ GHWHUPLQHV W

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

WKH EHQHILFLDU\ LV HQWLWOHG WR WKH PHPEHU!V DFFRXC
FRQWULEXWLRQV DQG HPSOR\HU!V FRQWULEXWLRQV SOXV LQ

&RQWULEXQILRRFRUGDQFH ZLWK 6WDWH VWDWXWHY DQQXDO I
PHPEHU DQG HPSOR\HU FRQWULEXWLRQ UHTXLUHPHQWYV 7KH
FRQWULEXWLRQ UDWHV DUH H[SHFWHG WR ILQDQFH WKH FRVW
ZLWK DQ DGGLWLRQDO DPRXQW WR ILQDQFH DQ\ XXQUKQGHG DF

DFWLYH $656 PHPEHUV ZHUH UHTXLUHG E\ VWDWXWH WR F

UDWH RI IRU UHWLUHPHQW DQG IRU ORQJ WHI
DQQXDO FRYHUHG SD\UROO DQG WKH 'HSDUWPHQW ZDV UHIT
DFWXDULDOO\ GHWHUPLQHG UDWH RI IRU UHWLUHP
SUHPLXP EHQHILW DQG IRU ORQJ WHUP GLVDELOLW\ RI
SD\UROO ,Q DGGLWLRQ WKH '"HSDUWPHQW ZDV UHTXLUHG E\
GHWHUPLQHG UDWH RI IRU UHWLUHPHQW IRU Kl
DQG IRU ORQJ WHUP GLVDELOLW\ RI DQQXDO FRYHUHG S

IRU WKH '"HSDUWPHQW LQ SRVLWLRQV WKDW ZRXOG W\SLFDOO'
WKH $656 7KH 'HSDUWPHQW!V FRQWULEXWLROYQWR WKH SHQV
ZHUH

'XULQJ WKH ILVFBQHHDU WRIGHEBSDUWPHQW SDLG IRU $656 SHC
DV IROORZVRP WKH *HQHUDO )XQG 6WDRM PRDMRADVXYXGB DQ
IURP RWKHU QRQ PDMRU IXQGV

7KH '"HSDUWPHQW!V WRWDO FRYHUHEBVSD\UROQUKIRW\MWHPOL VH

IXQGHG WKURXJK SDV\UROO GHGXFWLRQV IURP HPSOR\HHV! JUF

WKH '"HSDUWPHQW S5HWLUHPHQW EHQHILWY KHDOWK FDUH EH

REOLJDWLRQV RI WKH 6\VWHP DQG QRW RI WKH "HSDUWPHQW

VWDWXWRU\ DXWKRULW\ IRU HPSOR\HH DQG HPSOR\HU FRQWU

ILVFDO \HbDV HDFK E\ ERWK WKH HPSOR\HHV DQG WKH
ZDV VR FRQWULEXWHG

SUHVHOWDWLRQ RI '"HIHUUHG 2XWIORZV DQG '"HIHUUHG ,QIORZ\

'HIHUUHG RXWIORZV DQG LQIORZV RI UHVRXUFHV DUH UHSRUMW
LQ D VHSDUDWH VHFWLRQ IROORZLQJ DVVHWYV DQG OLDELOLYV
RSWLRQDO VWDWHPHQW Rl QHW SRVLWLRQ SUHVHQWDWLRQ

7KH '"HSDUWPHQW UHFRJQL]JHV WKH FRQVXPSWLRQ RI QHW S|
UHSRUWLQJ SHULRG DV GHIHUUHG RXWIORZV Rl UHVRXUFHYV
UHODWHG WR WKH 'HSDUWPHQW!V SHQVLRQ SODQ

7KH '"HSDUWPHQW UHFRJQL]JHV WKH DFTXLVLWLRQ RI QHW SRV
SHULRG DV GHIHUUHG LQIORZV RI UHVRXUFHV 7KH GHIHUUI
'HSDUWPHQW!V SHQVLRQ SODQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

SHWLUHPHQW 30DQV

7KH '"HSDUWPHQW FRQWULEXWHV WR WKH $UL]JRQD 6WDWHPHQ'
7KH SODQ LV D FRPSRQHQW XQEMNQRI WK M I§ W DISD BW $ B IQ] W QUDH S
WKH IROORZLQJ DPRXQWY UHODWHG WR WKH SHQVLRQ SODQ W

6WDWHPHQW RI 1HW 3RVLWRREGWXPAHQWDO
6WDWHPHQW RI $FWLYLWLHWFWLYLWLHYV

THW SHQVLRQ OLDELOLW\
'"HIHUUHG RXWIORZV RI UHVRXUFHV
'"HIHUUHG LQIORZV Rl UHVRXUFHV
3HQVLRQ H[SHQVH

&KDQJHV LQ WKH "HSDUWPHQWI!V QHW SHQVLRX@HKLDELOLW\ G
ZHUH DV IROORZYV

*RYHUQPHQWDO
$FWLYLWLHV

%HJLQQLQJ EDODQFH
,QFUHDVHYV
'"HFUHDVHYV

(QGLQJ EDODQFH

SHQVLRQ /LPEDRGLW\ WKH '"HSDUWPHQW UHSRUWHGCORBOQDWELOL
SURSRUWLRQDWH VKDUH RI WKH $656! QHW SHQVLRQ OLDELOL
RI-XQH 7KH WRWDO SHQVLRQ OLDELOLW\ XVHG WR FDOF:
GHWHUPLQHG XVLQJ XSGDWH SURFHGXUHV WR UROO IRUZDUG
YDOXDWLRQ DV RI WROWKH PHDVXUHPHQW GERWHRIUHRBGMHDOC
DFFHSWHG DFWXDULDO SURFHGXUHYV

7KH '"HSDUWPHQW!V UHSRHNWHG OEDHEVU H\GR LMDWURK) WKH SULRU
\HDU OLDELOLMMORBEIHRQ XVH RI FKDQJHV LQ WKH $656! QHW St
'"HSDUWPHQW!V SURSRUWLRQDWH VKDUH RI WKDW OLDELOLW\
SURYLGHY GHWDLOV RQ WKH FKDQJH LQ WKH QHW SHQVLRQ Ol

7KH '"HSDUWPHQW!V SURSRUWLRQ RI WKH QHW SHQVLRQ OLDE
FRQWULEXWLRQV WR WKH SODQ UHODWLYH WR WKH WRWDO RI
\HDU HQGHG 7KH '"HSDUWPHQW!V SURSRXOWH RQ PHDW XUHG

ZKLFK GBNVUDRDVH IURP LWV SURSRUWLRQ PHDVXUHG DV RI

7KH DFWXDULDO DVVXPSWLRQV SUHVHQWHG KHUHLQ SHUWD
UHSRUWLQJ UHTXLUHPHQWY DQG GLIIHU TURP WKH DVVXPSW
SULQFLSDO GLIITHUHQFHYVY EHWZHHQ WKH DFWXDULDO DVVXPS
WKRVH XWLOL]JHG IRU IXQGLQJ SXUSRVHV DUH WKH DPRUWL]D
7KH DFWXDULDO DVVXPSWLRQV ZHUH VHOHFWHG RQ WKH EL
SHUIRUPHG IRU WKH ILYH \HDU SHULRG HQGLQJ -XQH

H[SHULHQFH VWXG\ ZKLFK UHFRPPHQGHG FKDQJHV DQG WKRYV

DFWXDULDO YDOXDWLRQ

3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XW)RR AVK H) \GHRAY/HRY GIHO/ R >
WKH 'HSDUWPHQW UHFRJQL]HG SHQVPRQ OHIE®Q \VIHP RXRRV §
H[FOXGHV FXUUHQW \HDU FRQWULEXWLRQ GHIHUUDOV DQG

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

SURSRUWDRIH $W WKH 'HSDUWPHQW UHSRUWHG GHIHUUHG R
GHIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR SHQVLRQV IU|

'"HIHUUHG '"HIHUUHG
2XWIORZV ,QIORZYV
RI 5SHVRXUFHV Rl 5HVRXUFHV

"LITHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH
&KDQJH LQ $VVXPSWLRQV
‘LITHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO
HDUQLQJV RQ SHQVLRQ SODQ LQYHVWPHQW HDUQLQJV
&KDQJHV LQ SURSRUWLRQ DQG G
GWDWH FRQWULEXWLRQV DQG ¢
&RQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH
7RWDO
7KH UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHYV |

IURP WKH "HSDUWPHQW FRQWULEXWLRQV VXEVHTXHQW WR WK
D UHGXFWLRQ RI WKH QHW SHQVLRQ OLDEHDVYWUVHRHWYKWHGBWY
2ZWKHU DPRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVF
UHODWHG WR $656 SHQVLRQV ZLOO EH UHFRJQL]HG LQ SHQVLEF

<HDU (QGLQJ 3
-XQH (

$FWXDULDO $VVKHP YWIRRQIVFDQW DFWXDULDO DVVXPSWLRQV X\
OLDELOLW\ DUH DV IROORZV

$FWXDULDO YDOXDWLRQ GDWH

$FWXDULDO UROO IRUZDUG GDWH

$FWXDULDO FRVW PHWKRG (QWU\ DJH QRUPDO
$VVHW YDOXDWLRQ YDLU YDOXH
,QYHVWPHQW UDWH RI UHWXUQ 'LVFRXQW 5DWH
3URMHFWHG VDODU\ LQFUHDVHYV

,QIODWLRQ
3HUPDQHQW EHQHILW LQFUHDRHXGHG
ORUWDOLW\ UDWHYV 65%$ 6FDOH 8 03

$FWXDULDO DVVXPSWIQRHYV XVHBOXQWLRK) ZDV GHWHUPLQHG
YDOXDWLRQHDV RIDQG UROOHG IRUZDUG XVLQJ JHQHUDOO\ DF
WRX Q H

7KH ORQJ WHUP H[SHFWHG UHDO UHWXUQ RQ $656 SHQVLRQ

XVLQJ D EXLOGLQJ EORFN PHWKRG LQ ZKLFK EHVW HVW
UDWHV RI UHWXUQ H[SHFWHG UHWXUQV QHW RI SHQVLRQ S
GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQJHYV
FRQWULEXWLRQ WR H[SHFWHG UHDO UHWXUQ E\ ZHLJKWLQJ W

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

WDUJHW DVVHW DOORFDWLRQ SHUFHQWDJH DQG E\ DGGLQJ H
EHVW HVWLPDWHYV RI JHRPHWULF UHDO UDWHYV RI UHWXUQ IRU
IROORZLQJ WDEOH

7DU RQ WR ([SHFWHG
$VVHW &ODVV (IIH XUQ

(TXLW\

&UHGLW

,QWHUHVW 5DWH 6HQVLWLYH %RQGV
5HDO HVWDWH

7RWDO

'LVFRXQW BOWBLVFRXQW UDWH XVHG WR PHDVXUH WKH $656
ZKLFK LV JUHDWHU WKDQ WKH ORQJ WHUP FRQWULBXWLRQ

SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVF
SDUWLFLSDWLQJ HPSOR\HUV ZLOO EH PDGH EDVHG RQ WKH D
$656 %RDUG!V IXQGLQJ SROLF\ ZKLFK HVWDEOLVKHV WKH FR
VWDWXWHYVY %DVHG RQ WKRVH DVVXPSWLRQV WKH SHQVLRQ S
EH DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW S
WKH ORQJ WHUP FRQWULEXWLRQ WR H[SHFWHG UHDO UHWXUC
DOO SHULRGV RI SURMHFWHG EHQHILW SD\PHQWYVY WR GHWHUP

6HQVLWLYLW\ RI WKH '"HSDUWPHQW!V BURSRUWLRQDWH 6KDUH
LQ WKH 'LVFRXMKHNIBED®WRZLQJ WDEOH SUHVHQWY WKH '"HSDUWP|
QHW SHQVLRQ OLDELOLW\ FDOFXODWY @ XKO@Q QVWHKHD W LW KR X € 8
SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ ZF
UDWH WKDW LV SHUFHQWDJHSHSREQ®YWIIRIZAH B MKD/) RALKKHWXX U U I
UDWH

XUUHQ
'"HFUHDVH 'LVFRXQW 5DWH ,QFUHDVH

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\

BHQVLRQ 30DQ )LGXFLBDWDLBWG3RYLRUFRDQNLRQ DERXW WKH SH(
SRVLWLRQ LV DYDLODEOH LQ WKH VHSDUDWHO\ LVVXHG $656
EH REWDLQHG E\ ZULWLQJ WKH $UL]RQD 6WDWH 5HWLUHPHQW
%R SKRHQL[ $= E\ FDOOLQJ RU
ZHEVURAZ MWDVUY IRY FF\’O\/\I'HQW DQQXDO UHSRUWYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

' $FFRXQWLQJ &KDQJHV

*RYHUQPHQW ZLGH J)LOQDQFLDO 6WDWHPHQWYV

*RYHUQPHQW ZLGH QHW SRVLWLRQ KDV EHHQ UHVWDWHG DV I|

*RYHUQPHQWDO
$FWLYLWLHV

1HW SRVLWLRQ DV SUH
3ULRU SHULRG DGMXVWPHQW
1HW SRVLWLRQ DV UHVWDWHG

SBULRU B3HULRG $GMXVWPHQW

*RYHUQPHQWDO DFWLYLWLHYV EHJLQQLQJ QHW SRVLWLRQ KD
DPRUWL]LQJ ERQG SUHPLXPV RQ D VWUDLJKW OLQH EDVLV WR
WR WKH HIITHFWLYH LQWHUHVW PHWKRG ZDV LPSOHPHQWHG W
H[SHQVH LQ WKH 6WDWHPHQW RI $FWLYLWLHV DQG WR VWU
$PRUWL]DWLRQ DPRXQWV DUH GHULYHG GLUHFWO\ IURP WKF
LVVXDQFH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU
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%XGIJHWDU\ &RPSDULVRQ 6FKHGXOH *HQHUDO )XQG 6WDWH +LJKzZ
1RWH WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
,QIRUPDWLRQ DERXW ,QIUDVWUXFWXUH $VVHWY 5HSRUWHG 8VLQJ "

3HQVLRQ /LDELOLW\ DQG 3HQVLRQ &RQWULEXWLRQV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

%XGJHWDU\ &RPSDULVRQ 6FKHGXOH
*HQHUDO )XQG 6WDWH +LJKZD\ )XQG % XGJHWDU\ %
JRU WKH <HXQHKQGHG

9DULDQFH ZLWK
$FWXDO

NXGIJHWHG $PRXQWWWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

([SHQGLWXUHYVY DSSURSULDWHG E\ 6WDWH OHJLVODWXUH LQ EXGIJHW
'"HSDUWPHQW RI 7TUDQVSRUWDWLRQ

7LPLQJ GLIITHUHQFHYV
BULRU \HDU DSSURSULDWLRQ H[SHQGLWXUHYV H[SHQGHG LQ FXUUHQW EXGJHWDU\ \HDU

%DVLV GLIIHUHQFHYV
1HW LQFUHDVH GHFUHDVH IURP FDVK EDVLV IRU EXGJHWLQJ SXUSRVHV DQG
PRGLILHG DFFUXDO EDVLV IRU ILQDQFLDO UHSRUWLQJ SXUSRVHV

(QWLW\ GLIITHUHQFHYV
)XQGV QRW DSSURSULDWHG EXW LQFOXGHG IRU ILQDQFLDO UHSRUWLQJ SXUSRVHV

3HUVSHFWLYH GLIITHUHQFHV
([SHQGLWXUHYV RQ PRGLILHG DFFUXDO EDVLY DQG QRW UHFRJQL]JHG RQ EXGJHWDU\ EDVL
&DSLWDO RXWOD\ DQG DVVHW SUHVHUYDWLRQ
'LVWULEXWLRQV WR $UL]JRQD FRXQWLHY DQG FLWLHYV
'LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHYV
UG 3DUW\ 09' IHHV

7RWDO H[SHQGLWXUHV DV UHSRUWHG RQ WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV D
&KDQJHV LQ )XQG %DODQFHVY *RYHUQPHQWDO )XQGV *HQHUDO )XQG  ([KLELW

7KH DFFRPSDQ\LQJ QRWH WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ LV DQ LQWHJUDO S

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$ULJRQD '"HSDUWPHQW RI 7TUDQVSRUWDWLRQ
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

1RWH WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRC

%XGIJHWYV DQG %XGJIJHWDU\ $FFRXQWLQJ

$Q DQQXDO EXGJHW IRU WKH RSHUDWLQJ H[SHQGLWXUHV RI WKH *
WR WKH JRYHUQRU LQ DFFRUGDQFH ZLWK VWDWH ODZ 7KH EXGJ
DSSURYDO E\ WKH VWDWH OHJLVODWXUH DQG VLIQDWXUH RI WKH
HISHQGLWXUHYV LV VHW DW WKH DJHQF\ OHYHO DQG HYSROQEBLWXUH
DIJHQF\ IRUPDW 5HYHQXH EXGJHWYV DUH GHYHORSHG LQWHUQDOO
DSSURSULDWLRQ SURFHVYV

$PHQGPHQWY WR WKH DSSURYHG DSSURSULDWLRQV UHTXLUH C
'HSDUWPHQW!V DSSURSULDWLRQ LV D OXPS VXP DSSURSULDWLRQ
SHUVRQDO VHUY UFHK\D WHHRSS BIRSHIQ GLWXUHY DQG RWKHU RSHUDWL
GHFLVLRQ $FFRUGLQJO\ WUDQVIHUV EHWZHHQ OLQH LWHPV VXF
H[SHQGLWXUHV ZLWKLQ D SDUWLFXODU SURJUDP PD\ EH PDGH E\ V
H[FHHG DSSURSULDWLRQV $00 WUDQVIHUV RI IXQGV DUH UHSRL
30DQQLQJ DQG %XGJHWLQJ IRU PRQLWRULQJ SXUSRVHYV

%XGIJHWV DUH SUHSDUHG RQ WKH FDVK EDVLV H[FHSW WKDW OLDE
DQG SDLG ZLWKLQ WKH ILUVW PRQWK RI WKH VXEVHTXHQW ILVFDC
EXGIJHW 7KH '"HSDUWPHQW!V DS S URGE B/OHRQYVHOBB YW HGAN ENL WKOHOC

)RU ILQDQFLDO UHSRUWLQJ SXUSRVHV WKH DFFRPSDQ\LQJ ILQDQ
EXGJHW IRU WKH RSHUDWLRQV RI WKH *HQHUDO )XQG 6WDWH +
DSSURSULDWLRQ

,Q DGGLWLRQ EXGJHWV IRU FDSLWDO RXWOD\ LQFOXGLQJ ODQG

6WDWH +LJKZD\ )XQG DQG 6WDWH $YLDWLRQ )XQG DUH DOVR VX
VWDWH ODZ 7KH FDSLWDO RXWOD\ DSSURSULDWLRQ LQFOXGHV V)
LPSURYHPHQWY IRU WKH *HQHUDO )XQG 6WDWH +LJKZD\ )XQG

EXLOGLQJ DQG LPSURYHPHQWY KRZHYHU OHJLVODWLRQ DOORZ
DSSURSULDWLRQ IRU VWDWH KLJKZD\ FRQVWUXFWLRQ XS WR WKH
H[SHQGLWXUHV WKURXJK DQ LQWHUQDGHDXGJHWRV'SRUMBWY R QD
&RQVWUXFWLRQ 3URJUDP DSSURYHG E\ WKH 7JUDQVSRUWDWLRQ %R

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$ULIRQD '"HSDUWPHQW RI 7TUDQVSRUWDW
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

,QIRUPDWLRQ $ERXW ,QIUDVWUXFWXUH $VVHWYV 5HSRUWHG &

$V DOORZHG E\ *RYHUQPHQWDO $FFRXQW L QJD6NW B Q GONGHL @& DBWVD \
DQG ODQDJHPHQW!V 'LVEFXVVLRQ DQG $QDO\VI$% % IRU BW DWH QIEHE
WKH $UL]JRQD 'HSDUWPHQW Rl 7UDQVSRUWDWLRQ WKH #'HSDUWPF
PRGLILHG DSSURDFK $VVHWV DFFRXQWHG IRU XQGHU WKH PRGLIL
WUDYHO ODQH PLOHV RI URDGV DQG EULGJHV WKDW WKF

,Q RUGHU WR XWLOL]J]H WKH PRGLILHG DSSURDFK WKH '"HSDUWPHOQ\

( ODLQWDLQ DQ DVVHW PDQDJHPHQW V\VWHP WKDW LQFOXGHV DQ
DVVHWYV

( 3HUIRUP FRQGLWLRQ DVVHVVPHQWYV RI HOLJLEOH DVVHWV DQG
VFDOH

( (VWLPDWH HDFK \HDU WKH DQQXDO DPRXQW WR PDLQWDLQ DQG
HVWDEOLVKHG DQG GLVFORVHG E\ WKH '"HSDUWPHQW

( 'REFXPHQW WKDW WKH DVVHWY DUH EHLQJ SUHVHUYHG DSSURJ[LP
OHYHO

$V DGRSWHG E\ WKH 7UDQVSRUWDWLRQ %RDUG RI WKH 6WDWH R
#7UDQVSRUWDWLRQ %RDUGS$ RQ DQ DQQXDO EDVLV WKH )LYH
3URJUDP WKH #3URJUDP$ FRQWDLQV HVWLPDWHG H[SHQGLWXUH\
SUHVHUYDWLRQ RI H[LVWLQJ URDGZD\ DQG EULGJHV %RWK RI WK}
WKH URDGYV DQG EULGJHV DV GHVFULEHG LQ WKH IROORZLQJ VHF\
DQG EH\RQG ZDV DGRSWHG E\ WKH 7UDQVSRUWDWLRQ %RDUG RQ -

7KLV 3URJUDP LV D G\QDPLF LQVWUXPHQW DQG DGMXVWPHQWYV D
QHHGV RI WKH '"HSDUWPHQW WR PDLOQWDLQ WKH FRQGLWLRQ OHYH
JUHDWHU WKDQ WKH JRDOV HVWDEOLVKHG E\ WKH '"HSDUWPHQW
GXULQJ WKH OLIH RI WKH 3URJUDP FLUFXPVWDQFHV PD\ UHTX
FRPSRQHQWYV RI WKH 3URJUDP EH PDGH GXULQJ WKH ILVFDO \HDU

,Q FRPSDULQJ (VWLPDWHG WR $FWXDO ([SHQGLWXUHV LQ WKH WDE
7KHVH YDULDQFHV DUH SULPDULO\ GXH WR WKH PHWKRGRORJ\ XV
3URJUDP WKH (VWLPDWHG ([SHQGLWXUHV IRU WKH FXUUHQW \HDL
PD\ RU PD\ QRW EH VSHQW LQ WKH FXUUHQW \HDU RI WKH 3URJUDF
LWHPV WKDW DUH SODQQHG IRU WKH IXWXUH ZLWK FRQWUDFWV W
$FWXDO ([SHQGLWXUHV ZLOO LQFOXGH SURMHFWV WKDW ZHUH
([SHQGLWXUHV EXW ZKLFK GLG QRW RFFXU RU ZHUH QRW FRPSOH

7KH IROORZLQJ LQIRUPDWLRQ SHUWDLQV WR WKH FRQGLWLRQ D'
DVVHWY DQG UHIOHFWYV WKH '"HSDUWPHQWI!V VXFFHVYVY LQ DFKLHYL
OHYHOV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

SRDGV

7KH PLVVLRQ RI WKH '"HSDUWPHQW!V 3DYHPHQW ODQDJHPHQW 6HFYV
HITHFWLYH SDYHPHQW UHKDELOLWDWLRQ FRQVWUXFWLRQ SURJUL
KLIJKZD\ V\VWHP DQG HQKDQFHV SXEOLF WUDQVSRUWDWLRQ DQG \
306 ERWK ZRUN WRZDUG WKH VDPH EDVLF JRDO WKH HIILFLHQW

DVVHWYV WR SURGXFH ORQJ WHUP EHQHILWY ZKLOH PLQLPL]JLQJ HI[S

7KH 306 KDV GHYHORSHG SHUIRUPDQFH JRDOV IRU WKH FRQGLWLR
V\VWHP 7KHVH JRDOV UHTXLUH SHULRGLF DVVHVVPHQW RI SDYHPF
PHHW WKDW JRDO 7KH JRDO LV H[SUHVVHG DV D PHDVXUH FDOOH
DELOLW\ RI D SDYHPHQW WR VHUYH WKH WUDYHOLQJ SXEOLF DV C
6WDWH +LJKZD\ DQG 7UDQVSRUWDWLRQ 2IILFLDOV $%$6+72 5RDG
GHWDLOHG PHDVXUHPHQWY RI REMHFWLYH IHDWXUHV RI WKH SDYF
KDYH VKRZQ WKDW WKHVH PHDVXUHPHQWY FORVHO\ WUDFN WKH V
FRPPRQO\ WKLV QXPEHU LV FDOOHG 3UHVHQW 6HUYLFHDELOLW\ 5
VFDOH HIFHOOHQW LPSDVVDEOH VLPLODU WR WKH :HDYHU $$%

1XPHULFDO 5PpWLQJ 365 'HDYHU $$6+72 6FPOH
([FHOOHQW 3HUIHFW
*RRG 9HU\ *RRG
)DLU *RRG
3RRU )DLU
9HU\ 3RRU 3RRU
,PSDVVDEOH 9HU\ 3RRU

7KH JRDO RI WKH '"HSDUWPHQW LV WR PDLQWDLQ D FRQGLWLRQ OH
WKH VWDWH KLJKZD\ VI\VWHP $QQXDOO\ 7UDQVSRUWDWLRQ ODWI
LQHUWLDO SURILOLQJ HTXLSPHQW DQG PHDVXUH WKH URXJKQHVYV
WKURXJKRXW WKH \HDU LQ RUGHU WR DVVHVV WKH FRQGLWLRQ Ot
HQG RI ILVFDOWHRYHUDOO ZDWDRKLRHIYHG DV VKRZQ LQ WKH IROOF

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

YLIXUH

SUHVHUYDWLRQ RI WKH URDGV LV DFFRPSOLVKHG WKURXJK SURJL
306 DV ZHOO DV RWKHU XQLWV ZLWKLQ WKH 'HSDUWPHQW 7KH
SURJUDPPHG DPRXQWYV DQG DFWXDO HYSHRG&ILEHKWHI VD VRIR OIO\RFD/O \ |

(VWLPDWHG([SH GLWX$JFHWXD (I WXUHV

SHQGL
JLVFDO <HOU LQ PLOOLRQV] LQ PLOOL QV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$ULIRQD '"HSDUWPHQW RI 7TUDQVSRUWDW
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

%ULGJIHV

7KH '"HSDUWPHQW!V EULGJH DVVHWV FRQVWLWXWH D VLIQLILFDQW
REXQH WKH '"HSDUWPHQW RZQHG DWLG PHVY. QW\WKQME DSSUR[LPDV
DUHD RI VIXDUH IHHW %ULGJHV IRU SXUSRVHV RI WKLV UHSRL
DQ RSHQLQJ RU GHSUHVVLRQ ZLWK D FHQWHUOLQH RI IHHW RU
VWRUHG DQG XSGDWHGWQ G$8+TREOUHPHQW VRIWZDUH %UO0 7K
HIILFLHQWO\ PDQDJH WKH EULGJH LQYHQWRU\ WKURXJK VWRULQ.
HQJLQHHUV LQ DUULYLQJ DW DSSURSULDWH EULGJH SUHVHUYDWLF
LQYHQWRU\ DQG FRQGLWLRQ RQ DQ DQQXDO EDVLV WR WKH )HGH

+LVWRULFDOO\ D &RQGLWLRQ 5DWLQJ ,QGH[ &5, KDV EHHQ XVHG
7KH &5, ZDV EDVHG RQ IRXU VHOHFWHG EULGJH LQVSHFWLRQ FRQ
VWDQGDUGYV HVWDEOLVKHG LQ WKH )+:$!V #5HFRUGLQJ DQG &RGL
IDWLRQ!V %ULGJHV $

,Q )+:$ LVVXHG QHZ UXOHV ZKLFK KDYH KDG WKH HIIHFW RI1 UH
EULGJH FRQGLWLRQ ,QVWHDG WKH 'HSDUWPHQWY RI 7UDQVSRU\
PDLQWDLQ WKHLU EULGJHV VR WKDW QR PRUH WKDQ DUH FOD

DJDLQVW 6WDWHV WKDW GR QRW FRPSO\ ZLWK WKLV VWDQGDUG

IXQFWLRQ RI WKH "HSDUWPHQW!V %ULGJH *URXS DQG UHJXODUO\ \
EULGJHV $ FLYLO RU VWUXFWXUDO HQJLQHHU OLFHQVHG WR SU
ILVFDO \HDURI EULGJHYVY PDLQWDLQHG E\ WKH '"HSDUWPHQW ZHUH F

%ULGJHV UHSUHVHQW D PDMRU SXEOLF LQYHVWPHQW DQG WKHL
IXQFWLRQ RI WKH 'HSDUWPHQW LQ LWV PLVVLRQ RI SURYLGLQJ S
FRVW HIIHFWLYH WUDQVSRUWDWLRQ V\VWHP RLJX¥KH EWUQGLHFD W
VWDWH ZHUH FRQVWUXFWHG LQKDYD EG I$Q LFRRQ Y WILOHF \WBG\DIWHU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

YLIXUH

(DFK EDU UHSUHVHQWYV WKH SHUFHQWDJH RI EULGJHV EXLOW LQ FI

UHVHUYDWLRQ RI WKH EULGJHV LV DFFRPSOLVKHG WKURXJK SU
HVWLPDWHG DV VSHFLILHG LQ WKH 3URJUDP DV SURJUDPPHG DPR.
WKURXJKHUH DV IROORZV

U (VWLPDWHG ([SHQ GLWX!SJFHWXD (ISHQGLU
LQ PLOOLRQV LQ PLOOL QV

JLVEDO <HD| WXUHV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
-XQH

3HQVLRQ /LDELOLW\ DQG 3HQVLRQ &RQWULEXWLR

6FKHGXOH RI WKH 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /L

JRU WKH ODVW VL[ ILVFDO \HDUV HQGHG
JLVFDO <HDU OHDVXUHPHQW 'DWH

3URSRUWLRQ RI WKH QHW SHQVLRQ
OLDELOLW\

3URSRUWLRQ VKDUH RI WKH QHW SHQVLRQ
OLDELOLW\

&RYHUHG SD\UROO

3URSRUWLRQ VKDUH RI WKH QHW SHQVLRQ
OLDELOLW\ DV D SHUFHQWDJH RI LWV
FRYHUHG SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D
SHUFHQWDJH RI WKH WRWDO SHQVLRQ
OLDELOLW\

6FKHGXOH RI SHOVLRQ &4RQWULEXWLRQV

JRU WKH ODVW VL[ ILVFDO \HDUV HQGHG

6WDWXWRULO\ UHTXLUHG FRQWULEXWLRQ

&RQWULEXWLRQV LQ UHODWLRQ WR WKH
VWDWXWRULO\ UHTXLUHG FRQWULEXWLRQ

&RQWULEXWLRQ GHILFLHQF\ H[FHVV

&RYHUHG SDV\UROO

&RQWULEXWLRQV D

V D SHUFHQWDJH RI
FRYHUHG SD\UROO

7KH '"HSDUWPHQW LPSOHPHQWHG *$6% LQ ILVFDO \HDU
DYDLODEOH EXW ZLOO EH DFFXPXODWHG RYHU WLPH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



1210$-25 *29(510(17$/ )81'6
),1$1&,%/ 67$7(0(176
63(&,$/ 5(9(18( )81'6

6SHFLDO UHYHQXH IXQGV DUH XVHG WR DFFRXQW IRU VSHFLILF
HISHQGLWXUHV IRU SDUWLFXODU SXUSRVHYV

7KH 6 WDWH $YLMVWISSSQURS$QGDWHG E\ WKH OHJLVODWXUH DQG UHF}
WD[HV VDOH RI DEDQGRQHG RU VHL]HG DLUFUDIW IOLJKW SURSHL
I1DWLRQDO 3DUN $LUSRUW 7KH 6WDWH $YLDWLRQ )XQG PRQLHV D
WKURXJKRXW $UL]JRQD

7KH 6DIHW\ (QIRUFHPHQW DQG 7UDQ VISR D®HWRARUDL DGV H G VEN UNKKERV O
UHFHLYHV PRQLHV IURP UHJLVWUDWLRQ IHHV IRU QRQ UHVLGHQW
SHUPLWV ORQLHV DUH XVHG IRU HQIRUFHPHQW RI YHKLFOH VDI
PDLQWHQDQFH Rl WUDQVSRUWDWLRQ IDFLOLWLHYV ZLWKLQ WZHQW
OH[LFR

7KH ORWRU 9HKLFOH /LDELOLW)\ ,IQVRS8BQRB UQDRUHFEHEH QW H XIHI LV C
UHLQVWDWHPHQW IHHV IRU LQVXUDQFH UHODWHG GULYHU OLFHQYV
XVHG WR DGPLQLVWHU WKH 6WDWH V ODQGDWRU\ /LDELOLW\ ,QVXU

7KH ORWRU 9HKLFOH ,QVSHFWLRQ DRYGD3IBWRSIU[LQ@WMGEHP\H QW H) XOF-
UHFHLYHV PRQLHV IURP WKH IHHV FKDUJHG IRU FHUWDLQ YHKLFO
FRVW RI LQYHVWLJDWLRQV LQYROYLQJ FHUWLILFDWHV RI WLWOH

HQIRUFHPHQW UHODWHG LVVXHV

7KH ORWRU &DUULHU 6DIHWAHRENHUROMNMIHYI WRQBGPLQLVWHU DQG HQI
WKH VDIHW\ RSHUDWLRQV RI PRWRU FDUULHUV VKLSSHUV DQG
VXEVWDQFHYVY RU ZDVWH

7KH (FRQRPLF 6WUHQUWRHLYRNHFRWQ ) HY¥GIURP WKH +LJKZD\ 8VHU 5
DSSURYHG HFRQRPLF VWUHQJWK SURMHFWY UHFRPPHQGHG E\ WKFE
'HYHORSPHQW &RPPLVVLRQ

7KH *UDQW $QWLFLSDWERQYHRWHNYYHDGIV IURP WKH )HGHUDO +LJI
YDULRXV JUDQW DJUHHPHQWYV IRU WKH UHSD\PHQW RI *UDQW $QWL

7KH /RFDO $JHQF\ '"HSRNLWHV)RRQLHV IURP WKH 8 6 *RYHUQPHQW
SD\PHQW RI ORFDO DJHQF\ VSRQVRUHG FRXQW\ VHFRQGDU\ URDG F

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



$UL]IRQD '"HSDUWPHQW RI 7TUDQVSRUWDWKRBLW
&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO

-XQH
6DIHW\ ORWRU
(QIRUFHPH@WKLFOMRWRU 9HKLFOH
DQG /LDELOLWOVSHFWLRQ
6WDWH 7UDQVSRUWOQWLRIQ ARG 7LWOH
$YLDWLR@IUDVWUKFEMXEHPHORWFHPHQW
)XQG )XQG )XQG )XQG

$VVHWYV

8QUHVWULFWHG FDVK RQ GHSRVLW ZLWK
6WDWH 7UHDVXUHU

SHFHLYDEOHYV
,QWHUIXQG 1RWH
1RWHVY DQG ORDQV

2WKHU QHW

$PRXQWV GXH IURP 8 6
*RYHUQPHQW

5HVWULFWHG FDVK RQ GHSRVLW ZLWK WKH
6WDWH 7UHDVXUHU

7TRWDO DVVHWYV

/ILDELOLWLHY DQG )XQG %DODQFHYV
/ILDELOLWLHYV

$FFRXQWYV SD\DEOH
$FFUXHG SD\UROO DQG RWKHU DFFUXHG

H[SHQGLWXUHYV

,QWHUIXQG SD\DEOHV 1RWH
$PRXQWV GXH WR

$UL]RQD FRXQWLHYV DQG FLWLHV
7RWDO OLDELOLWLHYV

'"HIHUUHG LQIORZV RI UHVRXUFHV
8QDYDLODEOH UHYHQXH

YXQG EDODQFHV
5SHVWULFWHG
&RPPLWWHG

7RWDO IXQG EDODQFHYV

7TRWDO OLDELOLWLHY DQG IXQG EDODQFHV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



&RQW

([KLELW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU




$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV I
)XQG %DODQFHV 1RQPDMRU *RYHUQPHQWDO )XQG\
JRU WKH <HDXQHKQGHG

6DIHW\
(QIRUFHPHORWRU 9HKQLR@WRU 9HKLFOH
DQG /JLDELOLW\,QVSHFWLRQ
6WDWH 7UDQVSRUWD@MRODQFHDQG 7LWOH
$YLDWLRQQIUDVWUXEQIRWHEHPHQWRUFHPHQW
)XQG YXQG )XQG YXQG

S5HYHQXHYV

7UDQVSRUWDWLRQ H[FLVH WD[HV
9HKLFOH UHJLVWUDWLRQ WLWOH OLFHQVH DQG UHODWHG WD[HV DQG IHHV
YXHO DQG PRWRU FDUULHU WD[HV DQG IHHV
YOLJKW SURSHUW\ WD[HV
SHLPEXUVHPHQW RI FRQVWUXFWLRQ H[SHQGLWXUHV IHGHUDO DLG
2WKHU IHGHUDO JUDQWY DQG UHLPEXUVHPHQWYV
S5HLPEXUVHPHQWYV IURP $UL]JRQD FRXQWLHV DQG FLWLHV
'LVWULEXWLRQV IURP RWKHU VWDWH DJHQFLHV
,QWHUHVW RQ ORDQV UHFHLYDEOH
,QFRPH IURP LQYHVWPHQWYV
5HQWDO LQFRPH
2WKHU

7RWDO UHYHQXHV

([SHQGLWXUHV

&XUUHQW
$GPLQLVWUDWLRQ
+LJKZD\
+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
7RWDO FXUUHQW H[SHQGLWXUHYV

,QWHUJRYHUQPHQWDO
'LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHV
'LVWULEXWLRQV WR $UL]JRQD FRXQWLHYV DQG FLWLHV
&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

S5HYHQXHV RYHU XQGHU H[SHQGLWXUHYV

2WKHU )LQDQFLQJ 6RXUFHYV 8VHV

7TUDQVIHUV RXW
7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHY EHJLQQLQJ RI \HDU
YXQG EDODQFHV HQG RI \HDU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



&RQWLQXH{

([KLELW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
2YHUYLHZ 6WDWLVWLFDO 6HFWLRQ
JRU WKH <HDXQHKHQGHG

7KLV SDUW Rl WKH $UL]JRQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ!V
JLOQDQFLDO 5HSRUW SURYLGHV GHWDLO LQ WKH IRUP Rl JUDSKV D
UHSRUW ZLWK XQGHUVWDQGLQJ WKH LQIRUPDWLRQ SUHVHQWHG L
UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ UHJDUGLQJ WKH RYHUD(

JLODQFLDO 7UHQGV

7KHVH VFKHGXOHYVY VKRZ WUHQG LQIRUPDWLRQ WKDW JLYHV I
ZHOO EHLQJ DQG SHUIRUPDQFH RYHU WLPH

S5HYHQXH &DSDFLW\

,QIRUPDWLRQ DERXW WKH ORWRU 9HKLFOH )XHO 7D[ DQG W
'"HSDUWPHQW!V PRVW VLJQLILFDQW RZQ VRXUFH UHYHQXHV L\

'HEW &DSDFLW\

7KHVH WDEOHV SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGH!
FXUUHQW OHYHOV RI RXWVWDQGLQJ GHEW DV ZHOO DV WKH '}
WKH IXWXUH

'HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

7KH GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUV SUHVHQWHG |
WKH HQYLURQPHQW LQ ZKLFK WKH '"HSDUWPHQW!V ILQDQFLDO

2SHUDWLQJ ,QIRUPDWLRQ

7KH '"HSDUWPHQW!V UHODWLRQVKLS RI WKH ILQDQFLDO UHSR
DFWLYLWLHYV LV LOOXVWUDWHG LQ WKHVH WDEOHYV GHSLFWLQ

6RXUFHY 8QOHVV RWKHUZLVH VWDWHG DOO LQIRUPDWLRQ LQ
&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUWYV IRU WKH \HDUV VKR

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
,QGH[ 6WDWLVWLFDO 6HFWLRQ
JRU WKH <HDXQHKHQGHG

3DJH

JLOQDQFLDO 7UHQGYV
&KDQJHV LQ 1HW 3RVLWLRQ 7DEOH $
6WDWHPHQW RI 5HYHOQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )X¢

[

%DODQFHV *RYHUQPHQWDO )XQGV 7DEOH $ O
)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV 7DEOH $ [
([SHQGLWXUHV Rl )HGHUDO $ZDUGV 7DEOH $ ]
*RYHUQPHQW ZLGH ([SHQVHV E\ )XQFWLRQ 7DEOH $ [
*RYHUQPHQW ZLGH 5HYHQXHV 7DEOH $ ]
1HW 3RVLWLRQ E\ &RPSRQHQW 7DEOH $ ]

5HYHQXH &DSDFLW\
+LJKZD\ 8VHU 5HYHQXH )XQG &ROOHFWLRQV 7DEOH fal

+LJKZD\ 8VHU 5HYHQXH )XQG 'LVWULEXWLRQV 7DEOH_%

)XHO 7D[ 5DWHV 7DEOH %

ORWRU 9HKLFOH )XHO 7D[ 7RS 7HQ 6XSSOLHUV 7DEQH %

*DVROLQH 9ROXPH 6ROG 7RS 7ZHQW)\ )LYH 6XSSOLHLY 7DEOH
'"HEW &DSDFLW\

+LJKZD\ 8VHU 5HYHQXH )XQG /HJDO 'HEW 0DUJLQ 7DhHOH &

+LJKZD\ 5HYHQXH %RQGV %RQG &RYHUDJH 7DEOH &_]

7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV %RQGI &RYHUDJ

7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV 'HEW 6HUYLFH

&RVW 3HU &DSLWD 7DEOH &

5DWLRV Rl 2XWVWDQGLQJ 'HEW E\ 7\SH 7DEOH &
'HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

1XPEHU RI 9HKLFOH 5HJLVWUDWLRQV 3HU <HDU 7DEDQOH

9HKLFOH 5HJLVWUDWLRQV 3HU <HDU &RPSDUHG WR )XHO 6DOHV

il

L

'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV 7DEOH ' [

3ULQFLSDO (PSOR\HUV 7DEOH ]
2SHUDWLQJ ,QIRUPDWLRQ

)XOO 7LPH (TXLYDOHQWYV )7(V 7DEOH ( ]

&DSLWDO $VVHWV 6FKHGXOH E\ )XQFWLRQ DQG $FWLYLW\ 7DE
&DSLWDO $VVHWV 6FKHGXOH RI &KDQJHV E\ )XQFWLURD DQG $F)
7RWDO 3XEOLF 5RDG OLOHDJH E\ +LJKZD\ &0DVV DQG *RYHUQPH:

2ZQHUVKLS 7DEOH (
O9HKLFOH OLOHV 7UDYHOHG ZLWK 3RSXODWLRQ 'DWD [(ZDEOH (

[

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
J)LVFDO <HDU



),1$1&,%/ 75(1'6

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
&KDQJHV LQ 1HW 3RVLWLRQ
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
7KRXVDQGV RI 'ROODUYV

([SHQVHV

*RYHUQPHQWDO DFWLYLWLHV
$GPLQLVWUDWLRQ

+LJKZD\

+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
1RQFDSLWDO LQFOXGLQJ DV
'LVWULEXWLRQV WR RWKHU V
'LVWULEXWLRQV WR $UL]RQD
/RFDO JRYHUQPHQW DVVLVWI
,VVXDQFH FRVW RQ ORQJ WH
,QWHUHVW RQ ORQJ WHUP GF
7RWDO JRYHUQPHQWDO DFW

%XVLQHVV 7\SH $FWLYLWLHYV
$UL]JRQD +LJKZD\V 0DJD]LQH
+LJKZD\ ([SDQVLRQ DQG ([WH

7RWDO EXVLQHVV W\SH DFW
7RWDO SULPDU\ JRYHUQPHQ

3URJUDP 5HYHQXHYV
*RYHUQPHQWDO DFWLYLWLHYV
&KDUJHV IRU VHUYLFHV
$GPLQLVWUDWLRQ
+LJKZD\
+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
1RQFDSLWDO LQFOXGLQJ D
2SHUDWLQJ JUDQWYV DQG FRC
&DSLWDO JUDQWY DQG FRQW
7RWDO JRYHUQPHQWDO DF

%XVLQHVV W\SH DFWLYLWLHV

&KDUJHV IRU VHUYLFHV
$ULJRQD +LJKZD\V 0DJD]LQH
+LJKZD\ ([SDQVLRQ DQG ([W
7RWDO EXVLQHVV W\SH DF\
7RWDO SULPDU\ JRYHUQPH

1HW H[SHQVHV UHYHQXHV
*RYHUQPHQWDO DFWLYLWLH\
%XVLQHVV W\SH DFWLYLWLH)\
7RWDO SULPDU\ JRYHUQPHQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7TDEOH $

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
&KDQJHV LQ 1HW 3RVLWLRQ
)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDMQHQGHG
7KRXVDQGV RI 'ROODUV

DO 5SHYHQXHV DQG 2WKHU &KDQJHV LQ 1HW
LR

*RYHUQPHQWDO DFWLYLWLHYV
7TUDQVSRUWDWLRQ H[FLVH V
ORWRU YHKLFOH UHJLVWUDYV
)XHO DQG PRWRU FDUULHU \
JOLJKW SURSHUW\ WD[HV
,QFRPH IURP LOQYHVWPHQWYV
2WKHU

7UDQVIHUV

*RYHUQPHQWDO DFWLYLWL

6SHFL o ,WHP 0 6WDWH DSSURSULDWLRQ IRU 6WDWHZLGH
7UDQVSRUWDWLRQ
$FFHOHUDWLRQ 1HHGV 67$]

7TRWDO JRYHUQPHQWDO DF'

%XVLQHVYV W\SH DFWLYLWLH\
,QFRPH IURP LQYHVWPHQWYV
2WKHU
7UDQVIHUV
7TRWDO EXVLQHVYV W\SH DF\

7RWDO SULPDU\ JRYHUQPL

&KDQJHV LQ 1HW 3RVLWLRQ

*RYHUQPHQWDO DFWLYLWLH\V
%XVLQHVYV W\SH DFWLYLWLH\
7TRWDO SULPDU\ JRYHUQPHQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7DEOH $ &RQWL

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KD(
)XQG %DODQFHV *RYHUQPHQWDO )XQGV
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
7KRXVDQGV Rl 'ROODUV

S5HYHQXHV

7UDQVSRUWDWLRQ H[FLVH WD[HV

9HKLFOH UHJLVWUDWLRQ WLWOH OLFHQVH DQG UHODWHG WD[HV DQG IHHV
YXHO DQG PRWRU FDUULHU WD[HV DQG IHHV

YOLJKW SURSHUW\ WD[HV

SHLPEXUVHPHQW RI FRQVWUXFWLRQ H[SHQGLWXUHV o IHGHUDO DLG
2WKHU IHGHUDO JUDQWY DQG UHLPEXUVHPHQWYV
S5HLPEXUVHPHQWYV IURP $UL]JRQD FRXQWLHV DQG FLWLHYV
‘LVWULEXWLRQV IURP RWKHU VWDWH DJHQFLHV

,QWHUHVW RQ ORDQV UHFHLYDEOH

,QFRPH IURP LQYHVWPHQWYV

6DOHV DQG FKDUJHV IRU VHUYLFHV

*UDQG &DQ\RQ 1DWLRQDO 3DUN $LUSRUW

5HQWDO LQFRPH

2WKHU

7RWDO UHYHQXHV

([SHQGLWXUHV

&XUUHQW
7UDQVSRUWDWLRQ
$GPLQLVWUDWLRQ
$HURQDXWLFV
+LJKZD\
+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH

7RWDO WUDQVSRUWDWLRQ

,QWHUJRYHUQPHQWDO
‘LVWULEXWLRQV WR RWKHU VWDWH DJHQFLHV
'LVWULEXWLRQV WR $UL]JRQD FRXQWLHY DQG FLWLHV

‘"HEW VHUYLFH
3ULQFLSDO

,QWHUHVW

%RQG LVVXDQFH FRVWYV

I1RQFDSLWDO LQFOXGLQJ DVVHW SUHVHUYDWLRQ
&DSLWDO RXWOD\

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHVY RYHU XQGHU H[SHQGLWXUHV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7TDEOH $

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KD(
)XQG %DODQFHV *RYHUQPHQWDO )XQGYV
J)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDMQHQGHG
7KRXVDQGV RI 'ROODUV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV

7UDQVIHUV LQ
7UDQVIHUV RXW IRU GHEW VHUYLFH
7UDQVIHUV RXW RWKHU

&DSLWDO OHDVHYV

6DOH Rl FDSLWDO DVVHWV

,QVXUDQFH UHFRYHU\

"HEW LVVXDQFH

'"HEW LVVXDQFH o UHIXQGLQJ ERQG

3UHPLXP IURP GHEW LVVXDQFH

3D\PHQW WR UHIXQGHG ERQG HVFURZ DJHQW
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYVY EHIRUH DFFRXQWLQJ FKDQJH

6SHFLDO LWHP 0 6WDWH DSSURSULDWLRQ IRU 6WDWHZLGH
7UDQVSRUWDWLRQ $FFHOHUDWLRQ 1HHGV 67%$1
1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV EHJLQQLQJ RI \HDU
YXQG EDODQFHV HQG RI \HDU

'HEW VHUYLFH DV D SHUFHQWDJH RI QRQFDSLWDO H[SHQGLWXUHYV
'"HEW VHUYLFH DV D SHUFHQWDJH RI WRWDO UHYHQXHYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7DEOH $ &RQWLC

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
YXQG %DODQFHV RI *RYHUQPHQWDO )XQGV
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
7KRXVDQGV Rl 'ROODUV

*HQHUDO )XQG 6WDWH +LJKZD\ )XQG
1RQVSHQGDEOH

5HVWULFWHG

&RPPLWWHG

7RWDO JHQHUDO IXQG

$00 RWKHU JRYHUQPHQWDO IXQGV
8QDVVLIQHG

1RQVSHQGDEOH

5HVWULFWHG

&RPPLWWHG

7TRWDO DOO RWKHU JRYHUQPHQWDO IXQGYV

7TRWDO JHQHUDO DQG RWKHU JRYHUQPHQWDO IXQGYV

127(6 (VWLPDWHG LQ &$)5 DQG KDYH EHHQ UHYLVHG IRU DFWXDOV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7TDEOH $

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQV&ERIUWD W
([SHQGLWXUHV RI )JHGHUDO $ZDUGV
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
7KRXVDQGV Rl 'ROODUV
JLVFDO <HDU
JHGHUDO $JHQFLHV

%-$
%10
)$$
)+ $
)0&6$
)5%
Y7$
*6$
1+76%
267
86'$
&$5(6
7RWDO JHGHUDO ([SHQGLWXUHV

6285&( $UL]RQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ 6FKHGXOH RI ([SHQGLWXUHV RI )HGHUI
127(6%XUHDX RI ,QGLDQ $IIDLUV %,$ %XUHDX RI -XVWLFH $VVLVWDQFH %-$ %XUHDX RI
$GPLQLVWUDWLRQ )$$ )HGHUDO +LJKZD\ $GPLQLVWUDWLRQ )+:$ )HGHUDO ORWRU &DUUL
$GPLQLVWUDWLRQ )5% )HGHUDO 7UDQVLW $GPLQLVWUDWLRQ )7$ *HQHUDO 6HUYLFHV $C
$GPLQLVWUDWLRQ 1+76% 2IILFH RI WKH 6HFUHWDU\ 267 $GPLQLVWUDWLRQ 6HFUHWDULD
7KH WRWDO IHGHUDO H[SHQGLWXUHY DUH SUHSDUHG RQ WKH RWKHU FRPSUHKHQVLYH |

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
*RYHUQPHQW :LGH ([SHQVHV E\ )XQFWLRQ
J)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVEDO <HDXRQHQGHG
7KRXVDQGV RI 'ROODUV

YJLVFDO <HDU

$GPLQ

$HURQDXWLFV

+LJKZD\

+LJKZD\ ODLQWHQDQFH

ORWRU 9HKLFOH

'LVWULEXWLRQV WR $UL]RQD &RXQWLHV &LWLHV DQG 2WKHU 6WDWH $JHQFLHV
/IRFDO *RYHUQPHQWDO $VVLVWDQFH
3UHPLXP RQ /RQJ 7HUP 'HEW

,QWHUHVW RQ /RQJ 7THUP 'HEW

2WKHU

$UL]JRQD +LJKZD\V ODJD]LQH

+LJKZD\ ([SDQVLRQ DQG ([WHQVLRQ /RDQ 3URJUDP
7RWDO

127(6,QFOXGHYV QRQ FDSLWDO LQFOXGLQJ DVVHW SUHVHUYDWLRQ
$UL]JRQD +LJKZD\V ODJD]JLQH ZDV LQFOXGHG LQ WKH JHQHUDO IXQG VWDUWLQJ LQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7TDEOH $

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



D
JLVFDO <HDU &KDUJHV IRU 6HUWRRMPWULEXWLRQE&RQ

$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
*RYHUQPHQW :LGH 5HYHQXHYV
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
7KRXVDQGV Rl 'ROODUV

3URJUDP 5HYHQXHYV
*RYHUQPHQWDO %XVLQHVV 7\SH

2SHUDWLQJ *UDQ&DSDWBO *UDQWV DQG
WULEXWLREKDUJIHV IRU 6HUYLFHV

127(,QFOXGHYVY WUDQVIHUV IRU PXOWLSOH \HDUYV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



7TDEOH $

*HQHUDO S5HYHQXHYV 7RWDO
*RYHUQPHQWDO %XVLQHVV 7\SH
,QFRPH IURP ,QFRPH |umw UQPHQW :LGH
7D[HV 2WKHU 5HYHQRMWVWP ROWKWU 5HYHQRNWVWPHQWMYHQXHV

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
1HW 3RVLWLRQ E\ &RPSRQHQW
$V Rl WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
7KRXVDQGV Rl 'ROODUV

*RYHUQPHQWDO $FWLYLWLHYV %XVLQHVV 7\SH
1HW ,QYHVWPHQW 1HW ,QYHVWPHQW
JLVFDO <HDU&DSLWDO SNVWWNFWHBGUHVWULFWHRBWDO LQ &DSLWDO SHVMWYFWHG

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7TDEOH $

%XVLQHVYV 7\SH BULPDU\ *RYHUQPHQW
IHW ,QYHVWPHQW
8QUHVWULFWHRBWDO LQ &DSLWDO SHMMWWMWWEHBUHVWULFWHRBW D O

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



5(9(18( &$3%$&,7<

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI1 7UDQVSdHUMW D W
+LJKZD\ 8VHU 5HYHQXH )XQG &ROOHFWLRQV
J)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVEDO <HDXRQHQGHG
7KRXVDQGV RI 'ROODUV

ORWRU 9HKIOROWRU 9HKLFOHRWD O
ORWRU 9HKDRAWRU 9HKLFORWRU 2SHUDWRUV /LFHQVH 'HSRVLWHG
YLVFDO )XHO 7D[ 5HJ )HH &DUULHU 7DUFHQVH )HHM /LHX 7DWR $UL]JRQD
<HDU SHYHQXHV 5HYHQXHV 5HYHQXHVDQG 2WKHU )BHYHQXHV  +85)

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQVS&UMW DW

+LJKZD\ 8VHU 5HYHQXH )XQG 'LVWULEXWLRQV

JRU WKH /DVW 7HQ )LVFDO <HDUV

JLVEDO <HDXRQHQGHG

7TKRXVDQGV RI 'ROODUYV

7TRWDO

JLVFDO \HDUV

$Q DSSURSULDWLRQ IRU $UL]RQD 6WDWH 3DUNV LV LQFOXGHG

&DVK %DVLV +85) 'LVWULEXWLRQ VXPPDU\ 5HSRUW

62858&(

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
)XHO 7D[ 5DWHV
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG
&HQWV SHU *DOORQ

DO *DVROLQH 8VH )XHO
U 7D 7D

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI1 7UDQVSdHUMW D W
ORWRU 9HKLFOH )XHO 7D[ 7RS 7HQ 6XSSOLHUYV
)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVEDO <HDXRQHQGHG
7KRXVDQGYV

5HYHQXH
*DOORQV IURP 5HYHQXH IURP $00 ORWRU 3HUFHQWDJH
YLVFDO 7RS 7THQ 7RS 7HQ 9HKLFOH )XHO IURP 7RS 7HQ
<HDU 6XSSOLHUV 6XSSOLHUV 7D[ 5HYHQXH 6XSSOLHUV

6285&( 5HYHQXH )XHO 7D[ $GPLQLVWUDWLRQ UHSRUWLQJ EDVHG RQ JDOORQDJH GDWD Ul

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
*DVROLQH 9ROXPH 6ROG 7RS 7ZHQW\ )LYH 6XSSOLF
)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVEDO <HDXRQHQGHG

5DQJH 06 XSSOLHRN7RWIXGSOLHRN7RWIXGSOLHRN7RWIXGSOLHRIN7RWXGSOLHRN7RWDO
OLOOLRQMWKLQDOORQYLWKLYDOORQYLWKLQDOORQYLWKLQGDOORQYLWKLQDOORQYV
*DOORQY¥DQJH 6ROG 5DQJH 6ROG 5DQJH B6ROG 5DQJH 6ROG 5DQJH 6ROG

7TRWDO *DOORQV RI
*DVROLQH 7KRXVDQGYV

*DVROLQH RI 7TRWDO

7TRWDO *DOORQV RI 8VH )XHO
'LHVHO 7KRXVDQGV

'LHVHO RI 7TRWDO

6RXUFH 'DWD SURYLGHG E\ WKH 5HYHQXH )XHO 7D[ $GPLQLVWUDWLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



7TDEOH %

5DQJH BXKOSOLHRN7RWIXESOLHRIV7RWIXGSOLHRIV7 RWIXGSOLHRN7RWEX® SO L HRIVZ RWD O
OLOOLRQMWKLQDOORQYLWKLQYDOORQXLWKLGDOORQXYLWKLQPDOORQYLWKLGDOORQV
*DOORQDQJH 6ROG 5DQJH 6ROG 5DQJH 6ROG 5DQJH 6ROG 5DQJH 6ROG

7RWDO *DOORQV RI
*DVROLQH 7KRXVDQGV

*DVROLQH RI 7TRWDO

7RWDO *DOORQV RI 8VH )XHO
'LHVHO 7KRXVDQGV

'LHVHO RI 7RWDO

6RXUFH 'DWD SURYLGHG E\ WKH 5HYHQXH )XHO 7D[ $GPLQLVWUDWLRQ

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YJLVFDO <HDU



/HIDO 'HEW 0DUJLQ
JRU WKH /DVW 7HQ )LVFDO <HDUV

+LJKZD\ 8VHU 5HYHQXH )XQG
JLVEDO <HDXRQHQGHG

$UL]JRQD '"HSDUWPHQW RI 7UDQVSd&RUMW DW

7TKRXVDQGV RI 'ROODUYV
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI1 7UDQVSd&HUMN D W
+LJKZD\ 5HYHQXH %RQGV
%RQG &RYHUDJH
JRU WKH /DVW 7HQ )LVFDO <HDUV
JLVFDO <HDXRQHQGHG

7TKRXVDQGV RI 'ROODUYV
JLVFDO 3OHGJHG
<HDU 3ULQFLSDO ,QWHUHVW 7RWDO 5HYHQXHV &RYHUDJH
6285&(6 +LJKZD\ 8VHU 5HYHQXH )XQG 6FKHGXOH ILVFDO \HDUV WKURXJK '"HEW 6HUY

127(6,QFOXGHYVY YHKLFOH OLFHQVH WD[ UHYHQXHVY GLVWULEXWHG GLUHFWO\ WR WKH 6WDWH
JLVFDO \HDU LV QHW RI PLOOLRQ GLVWULEXWLRQ WR WKH 6WDWH *HQHUDO )XQG

7KH +LJKZD\ 5HYHQXH %RQGV DUH VHFXUHG E\ D SULRU OLHQ RQ DQG SOHGJH RI PRWR

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI1 7UDQVSd&HUMN D W
7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGYV
%RQG &RYHUDJH
J)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVEDO <HDXRQHQGHG
7KRXVDQGV RI 'ROODUV

DO 3OHGJHG
U BULQFLSDO ,QWHUHVW 7TRWDO SHYHQXHV &RYHUDJH

6285&( ODULFRSD &RXQW\ 5HJLRQDO $UHD 5RDG )XQG 5HSRUW
127(6 %RQG FRYHUDJH UDWLR LV EDVHG XSRQ WRWDO ODULFRSD &RXQW\ 7UDQVSRUWDWLR

7KH 7TUDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV DUH VHFXUHG E\ WUDQVSRUWD\
WKH '"HSDUWPHQW RI 5HYHQXH RQ EHKDOI Rl ODULFRSD &RXQW\

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGYV
'HEW 6HUYLFH 5HYHQXH DQG &RVW 3HU &DSLWD
)RU WKH /DVW 7HQ )LEX®BO <HDUV (QGHG
7KRXVDQGYV

ODULFRSD
JLVFDO &RXQW\ &RVW S5HYHQXH
<HDU BULQFLSDOQWHUHVWRWDO &RYMYHQXHV3IRSXODWLRKQU &DSLVBBIU &DSLWD

LV WKH PRVW FXUUHQW SRSXODWLRQ GDWD DYDLODEOH 7KH ODWHV\

6285&( ODULFRSD &RXQW\ 5HJLRQDO $UHD 5RDG )XQG 5HSRUW SRSXODWLRQ GDWD IURP W|
127(%DVHG XSRQ WRWDO ODULFRSD &RXQW\ 7TUDQVSRUWDWLRQ ([FLVH 7D[ FROOHFWLRQV

1RWH ODULFRSD &RXQW\ 5HJLRQDO $UHD 5RDG )XQG 5HSRUW SRSXODWLRQ GDWD IURP W
WKURXJK -XO\ 7KH PRVW XSGDWHG SRSXODWLRQ HVWLPDWHYV ZHUH XVHG IURP IRU
WKHVH HVWLPDWHYV FKDQJHG IURP ZKDW ZDV SUHVHQWHG LQ SULRU \HDU V &$)5V

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7TUDQVSRUWDW
5DWLRV Rl 2XWVWDQGLQJ 'HEW E\ 7\SH
)RU WKH /DVW 7HQ )LEX®BO <HDUV (QGHG
7KRXVDQGV RI 'ROODUV

*RYHUQPHQWDO $FWLYLWLHV
+LJKZD\ 5HYHQXH %RQGV
7UDQVSRUWDWLRQ ([FLVH 7D[ 5HYHQXH %RQGV
*UDQW $QWLFLSDWLRQ 1RWHYV
3UHPLXP RQ ERQGV
&DSLWDO OHDVHV
$GYDQFHV DQG QRWHV SD\DEOH
1HW SHQVLRQ DQG 23(% OLDELOLWLHV
2WKHU ORQJ WHUP OLDELOLWLHYV
7RWDO JRYHUQPHQWDO DFWLYLWLHV

7RWDO SULPDU\ JRYHUQPHQW

'"HEW DV D SBHUFHQWDJH RI 3BHUVRQDO ,QFRPH

$PRXQWV RI '"HEW SHU &DSLWD

6285&(6
8 6 %XUHDX RI (FRQRPLF $QDO\VLV IRU SRSXODWLRQ SHUVRQDO LQFRPH DQG SHU FDSLW
8 6 %XUHDX RI WKH &HQVXV DOVR IRU SRSXODWLRQ SRSXODWLRQ GDWD RQO\ DYDLODEOF

127¢

7KH $UL]JRQD SRSXODWLRQ GDWD DUH PLG\HDU SRSXODWLRQ HVWLPDWHYV RI WKH 8 6 %XUF
UHYLVHG WR UHIOHFW UHYLVLRQV PDGH E\ WKH 8 6 %XUHDX RI WKH &HQVXV 3HU FDSLWDO
GLYLGHG E\ WRWDO PLG\HDU SRSXODWLRQ HVWLPDWHYV RI WKH 8 6 %XUHDX RI WKH &HQV X\
UHIOHFW UHYLVLRQV LQ SHUVRQDO LQFRPH DQG SRSXODWLRQ HVWLPDWHYV

B3HQVLRQ DQG 23(% OLDELOLWLHYV ZHUH UHSRUWHG IRU WKH ILUVW WLPH LQ ILVFDO \HDU

*$6% DQG DOORFDWLRQ RI 23(% IURP WKH $UL]RQD 'HSDUWPHQW RI $GPLQLVWUDWLRQ EH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQNVSRUWDW

5HILVWUDWLRQV 7HPSRUDU\ 5SHJLVWUDWLRQ 3HUPLWYV DQG

YRU WKH /DVW 7HQ )EXBBO <HDUV (QGHG

TKRXVDQGYV
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DUWPHQW RI 7TUDQVSRUWDWLRQ ORWRU 9HKLFOH 'LYLVLRQ ZHEVLWH

GDWH '"HFHPEHU

T

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



SUL]JRQD '"HSDUWPHQW RI 7UDQVSRUWDW
5HJLVWUDWLRQV 7HPSRUDU\ 5HJLVWUDWLRQ 3HUPLWV DQG 'LVDEL
JRU WKH /DVW 7HQ )LVFDO <HDUYV

JLVEDO <HDXRQHQGHG
7KRXVDQGYV

5HJLVWUDWLRQV 7HPSRUDU\
JLVFDO 5HILVWUDWLRQ 3HUPHWAHDQY® JH )XHO SHUFHQWDJH
<HDU 'LVDELOLW\ 3ODFDWE\WQJIH 6DOHV &KDQJH

6285&(6 5HIJLVWUDWLRQV 7HPSRUDU\ 5HJLVWUDWLRQ 3HUPLWV DQG 'LVDELOLW\ 30ODFDUG\
)JXHO VDOHV IURP ORWRU 9HKLFOH 'LYLVLRQ GDWD UHSRUWHG E\ IXHO VXSSOLHUV

)J)XHO VDOHV LQFOXGH ERWK JDVROLQH DQG XVH IXHO SULPDULO\ GLHVHO VDOHYV
)XHO 6DOHV QXPEHUV IRU KDYH EHHQ UHYLVHG WR UHIOHFW UHYLVLRQV PDGH WR

1RW DOO RI WKH LWHPV LQFOXGHG LQ WKLV WRWDO UHSUHVHQW DFWXDO YHKLFO
WKLY WRWDO 7KLV LV D SRLQW LQ WLPH FRXQW DQG LV QRW OLPLWHG WR LWH

127¢

127¢

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV

JRU WKH /DVW 7HQ &DOHQGDU \HDUV

R\PHQW
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H HVYWLPDWHV IRU SUHYLRXV \HDUV ZHUH UHYLVHG WR UHIOH|
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW

JLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQNVSRUWDW

BULQFLSDO (PSOR\HUYV

&XUUHQW DQG 7HQ <HDUV $JR

&DOHQGDU <HDU (QGHG

'"HFHPEHU '"HFHPEHU
YX0O0 7LPH 3HUFHQWDJHXRIO 7LPH 3HUFHQWDJH
(TXLYDOHQW 7RWDO 6WHWH.YDOHQW 7RWDO 6WDW
(PSOR\HU (PSOR\HHV 5DQN (PSOR\PHQWPSOR\HHV 5DQN PSOR\PHQW
%DQQHU +HDOWK
6WDWH RI $UL]JRQD
:DO ODUW 6WRUHV ,QF
JU\' V )RRG 6WRUH
HOO V )DUJR &R
8QLYHUVLW\ RI $=
$PD]RQ FRP
$= 6WDWH 8QLYHUVLW\
&LW\ RI 3KRHQL]
ODULFRSD &RXQW\
5D\WKHRQ OLVVLOH
%DQN RI $PHULFD
$SROOR *URXS ,QF
7RWDO
6285&(6 %L]MRXUQDOV FRP IRU HPSOR\HUV %XVLQHVV -RXUQDO %RR I /LVW IRU
ZZZ ZRUNIRUFH D] JRY IRU DQQXDO 6WDWH HPSOR\PHQW 7KH VRXUFHV DUH WKRVH
1RWH %HJLQQLQJ ZLWK ILVFDO \HDU D \HDU UDQJH LV XVHG

B3ULRU \HDUV UHIOHFW D \HDU UDQJH

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU

&DOHQGDU <HDU (QGHG
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&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQ@V¥S®RUWDW
)XOO 7LPH (TXLYDOHQWYV )7(V
J)RU WKH /DVW 7HQ )LVFDO <HDUV
JLVEDO <HDXRQHQGHG

$SSURSULDWHG 1RQ DSSURSULDWHG
OXOWLPRIRDMRYQIRUFHPHQ@WRWDO $ULJRQD 7RWDO 1RQ
JLVFDO 30DQQLIHKLFOMRPSOLBOEHRSULDWKEGD\V $SSURSUZBRWHG $00
<HDBGPLGLJKZD\WLYLVLROYLVLRQYLVLRQ )7(V  ODJD]L@H3 2WKHU )7(V Y7 (V

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]JRQD 'HSDUWPHQW Rl 7TUDQVSRUWDWLRQ
&DSLWDO $VVHWV 8VHG LQ WKH 2SHUDWLRQ RI *RYHUQ
6FKHGXOH E\ )XQFWLRQ DQG $FWLYLW\
-XQH
7KRXVDQGV Rl 'ROODUV

TXLSPHQW
,PSURYHPHQW®G
%XLOGLQJZVWIQHEU 7TKB@®PSXWHU &RQVWUXFWLRQ
YXQFWLRQ DQG $FQGEYLWSURYHPHO@WYOGLQBRIWZDU,KRIUDVWUXRNVXWRIUHWRWD O

$GPLQLVWUDWLRQ
+LJKZD\

+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH

7RWDO JRYHUQPHQWDO
IXQGV
FDSLWDO DVVHWYV

127¢(
7KLV VFKHGXOH SUHVHQWY RQO\ WKH JURVV FRVW Rl WKH FDSLWDO DVVHWY UHODWHG WR

WKH '"HSDUWPHQW V LQWHUQDO VHUYLFH IXQG ZDV H[FOXGHG IURP WKH DERYH FDSLWDO D\

RQO\ SURYLGHV JRRGVY DQG VHUYLFHV WR JRYHUQPHQWDO IXQGV
DUH LQFOXGHG DV JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHP

5HFRQFLOLDWLRQ RI *RYHUQPHQWDO )XQGV &DSLWDO $VVHWYV o DFTXLVLWLRQ FRVW

&DSLWDO DVVHWV QRW VXEMHFW WR GHSUHFLDWLRQ o
FRVW

&DSLWDO DVVHWYV VXEMHFW WR GHSUHFLDWLRQ o FRVW
7TRWDO JURVV FRVW
/HVV $FFXPXODWHG 'HSUHFLDWLRQ 1RWH $

7RWDO FDSLWDO DVVHW
SHU ([KLELW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQ@V¥S®RUWDW
&DSLWDO $VVHWV 8VHG LQ WKH 2SHUDWLRQ RI *RYHUQ
BFKHGXOH RI &KDQJHV E\ )XQFWLRQ DQG $FWLYLW)
JRU WKH <HDXQHKHQGHG
7KRXVDQGV Rl 'ROODUV

*RYHUQPHQWDO
)XQGV *RYHUQPHQWDO
&DSLWDO $VVHWYV DV )XQGV
UHVWDWHG DSLWDO $VVHWYV
JXQFWLRQ DQG $FWLYL-WO\ $GGLWLRQV 'HGXFWLRQV-XQH
$GPLQLVWUDWLRQ
+LJKZD\
+LJKZD\ PDLQWHQDQFH
ORWRU YHKLFOH
7RWDO JRYHUQPHQWDO IXQGV FDSLWDO DVVHWYV
127(7KLV VFKHGXOH SUHVHQWYV RQO\ WKH FDSLWDO DVVHW JURVV FRVW EDODQFHV H[FOXC
JRYHUQPHQWDO IXQGV ,Q SULRU ILVFDO \HDUV WKH FDSLWDO DVVHWV RI WKH LQWHUQDO
LQWHUQDO VHUYLFH IXQG IRU WKH '"HSDUWPHQW RQO\ SURYLGHV JRRGV DQG VHUYLFHV WR
%HJLQQLQJ EDODQFHV KDYH EHHQ UHVWDWHG WR UHIOHFW WKLV FKDQJH

5BHFRQFLOLDWLRQ RI *RYHUQPHQWDO )XQGV &DSLWDO $VVHWYV o DFTXLVLWLRQ FRVW

&DSLWDO DVVHWV QRW VXEMHFW WR GHSUHFLDWLRQ o FRVW
&DSLWDO DVVHWV VXEMHFW WR GHSUHFLDWLRQ o FRVW

7TRWDO JURVV FRVW
/HVV $FFXPXODWHG GHSUHFLDWLRQ

&DSLWDO DVVHWYV QHW RI DFFXPXODWHG GHSUHFLDWLRQ SHU ([KLELW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



$UL]RQD '"HSDUWPHQW RI 7UDQ@V¥S®RUWDW
7TRWDO 3XEOLF 5RDG OLOHDJH E\ +LJKZD\ &0DVV DQG *RYH!I
JRU WKH /DVW 7THQ &DOHQGDU <HDUV (QGHG '"HFHPEF
,Q &HQWHU /LQH OLOHYV
)XQFWLRQDO &ODVVLILFDWLRQ

5XUDO
,QWHUVWDWH )UHHZD\

3ULQFLSDO $UWHULBGQUWHRQDW FPWHJIRUL]DWLRQ
(ISUHVVZD\V EHJLQQLQJ

BULQFLSDO $UWHULDO
OLQRU $UWHULDO
ODMRU &ROOHFWRU
OLQRU &ROOHFWRU
/IRFDO

7TRWDO 5XUDO

SBUEDQ
,QWHUVWDWH YUHHZD\

3ULQFLSDO $UWHULDO )UHHZD\V
(ISUHVVZD\V

BULQFLSDO $UWHULDO
OLQRU $UWHULDO
SUEDQ &ROOHFWRU
/IRFEDO

7TRWDO BUEDQ

6WDWHZLGH FRPSRVLWH
JUHHZD\V DQG H[SUHVVZD\V
$UWHULDOV

&ROOHFWRUYV

/IRFEDOV

7TRWDO VWDWHZLGH FRPSRVLWH

6285&( $UL]JRQD V +LJIKZD\ SBHUIRUPDQFH ORQLWRULQJ 6\VWHP +306
$GGLWLRQDO FDWHJRU\ FUHDWHG IRU UHSRUWLQJ
%HIRUH WKLV FDWHJRU\ ZDV WLWOHG B8UEDQ ([SUHVVZD\

1RWH FRUUHFWHG FROXPQ KHDGLQJVY WR PDWFK FDOHQGDU \HDU UHSRUWHG

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU



SUL]JRQD '"HSDUWPHQW RI 7UDQV¥S&RHUWDW

9HKLFOH OLOHV 7UDYHOHG :LWK 3RSXODWLRQ 'DW|

JRU WKH )RU WKH /DVW 7HQ &DOHQGDU <HDUV (QGHG 'l
7KRXVDQGYV

U (QGHG 1RQ 6WDWH 6 WDWH $00 3XEOLF $UL]JRQD '‘DLO\
P U +LIJKZD\V +LIJKZD\V +LJKZD\V 3RSXODWLRQ SHU

6285&(6 $UL]JRQD V +LJKZD\ 3BHUIRUPDQFH ORQLWRULQJ 6\VWHP +306 $'27 0XO
&DOHQGDU \HDU HQG LV WKH ODWHVW SRSXODWLRQ LQIRUPDWLRQ DYDLOD
$00 FDOHQGDU \HDU HQG QXPEHUV DUH UHYLVHG HDFK \HDU WR UHIOHFW UHY
7KH 1RQ VWDWH DQG 6WDWH KLJKZD\V EUHDN RXW LV QRW DYDLODEOH DIWHU

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU
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7KH &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW ZDV SUHSDUHG [
2SHUDWLRQV

OLFKHOOH +XFNDED\ &3$ &*)0
$QLWD .OHLQPDQ &3$%$ &*)0
&KULVWRSKHU 0 JUHLWDJ &3$
/L] 5LINDOODK OS$FF
ODU\ $QQ OLOOHU &3$

7LQD 0XQR]

*UHJ ODUWLQ

$ULDQQD 1HOVRQ 0%$

6SHFLDO DFNQRZOHGJPHQW JRHV WR

7KH VWDII RI )LVFDO 2SHUDWLRQV 3URMHFW DQG 3URJUD
$GPLQLVWUDWLRQ )LQDQFLDO 30DQQLQJ &DVK ODQDJHPH
FRRSHUDWLRQ DQG KDUG ZRUN FRQWULEXWHG WR WKH FRPSL
LQ WKLV UHSRUW

&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW
YLVFDO <HDU






	Cover Page
	Comprehensive Annual Financial Report

